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The Nation’s Business 


Find No Oil ‘Melon’ 
For CCF To Cut 


Out of current Alberta electioneering between Social Credit 
and the CCF comes a remarkable fact. 

A major CCF appeal to the Albertans is that it would take over 
the oil industry, beer and Calgary Power. Somehow, they claim, 
division of the spoils of these industries will work wonders for the 
people of Alberta. 

Social Credit Leader Manning avows his own antagonism to 
business—says he fights it at every turn—but he collected these 
figures to dynamite socialist promises that there would be a de- 
lightful melon to cut if Alberta’s oil, industry were taken over. 

Manning's figures from official sources were never before re- 
leased. They go back to the drilling of the first well in Alberta. 


Total spent in development, exploration, sone of oil 


SR eeMON EN as ea sud pion bngss os du esb he bedeacesene eseeees $136,780,000 
Total income Alberta oil production .........0+ . $118,404,000 
Loss to oil operators, public, etc. ...... 050626 0b0eboeesies $ 18;374,000 

Total oil wells drilled ......scsccceesss 1,150 
Dry holes . 535 ~ 
Res WED -05460e000b0 175 
Producers oe 440 


Manning declares that had the Alberta government socialized 
the oil industry “for the benefit of the citizens,” the province would 
not only have been out the $18 millions, “lost” on the whole enter- 
prise, but a further $13 millions which Alberta has collected from 
the oil industry in royalties, rentals, taxes, etc. 

Put another way: by tolerating and taxing the competitive enter- 
prise system in oil, Alberta citizens have got $13 millions without 
risking anything. 

An important natural resource from the development of which 
everybody benefits has been tested at enormous cost only to those 
enterprising individuals willing and, for the most part, able to take 
the risks of doing so. 
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The only other way this natural resource could be tested and ° 


developed is the socialist way—the way of compulsion—compelling 
every citizen, willing or unwilling, able to stand risk or unable, to 
provide funds through extra taxes to do the work. 

The corollary, of course, is that if governments are going to pay 
lip, service to the enterprise system, expect it to work, they must 
encourage risk-taking. Currently that means above all else amend- 
ing tax rules to make the rewarts of risk-taking attractive. 


RAIL WAGE AWARD INVITES INFLATION 


While the National War Labor Board did not capitulate entirely 
to the demands of the railway unions, the award of a six cent an 
hour increase to all categories of rail workers is a very serious blow 
to the entire wage stabilization program and an open invitation 
to every other highly organized and politically powerful group to 
bounce up with its own demands. What answer will the NWLB 
give these new applicants? On what will it base refusal? 

Successive capitulations to reckless wartime demands would 
seem to leave the NWLB wage stabilization program—and with it 
the whole price control system—on a very tottering foundation, 

‘The awatd was six cents an hour increase to all rail workers. 
Demand was that wages for running trades (engineers, etc.) be 
raised to U. S. levels which would have involved a 25 to 32 cent 
an hour increase. Other rail workers wanted 32 conte an hour 
increase. 

The six cent award is in addition to the nine cent cost of living 
bonus, hence the award, amounted to half the demand. 

{ Most significant fact about the NWLB decision is its refusal 
to recognize the union demands for equalization of Canada wage 
rates with those in the United States. 

i The railway union demand was that the running trades, con- 
ductors, engineers, etc., be given increases which would bring them 
up to current U. S. rates. 

f The principle enunciated in the railway union demand that a 

_ “just wage” at any given time should be the particular wage paid 
in the U. S. is simply foolish. How do they decide that it is not 
the Canadian wage that is the “just” rate and that the U. S. rate 
should not be brought down to the Canadian level? 

The only important thing about any wage is what it will bring 
in the satisfaction of personal wants. The Canadian stabilization 
program, in addition to guarding us against disasters after the 
war, has worked during the war better than its most sanguine pro- 
ponents expected in minimizing shortages, in providing for equit- 
able distribution of scarce goods and services, in maintaining the 
purchasing power of our money. 

In Canada, the slow-down of tattateinaiy forces has been gen- 
erally more effective than in the U. S. where the American worker 
finds his dollars now bringing him very substantially less than at 
war's outbreak. 

As Gilbert Jackson said in his recent book “Facts in the Case,” 
it is unfortunate that both Canada and the U. S. call their unit of 
currency, the, dollar, because so many people think this means the 
dollars are or should be the same thing. If Canadians had adopted 
as the name of our currency unit, Wampum, instead of dollar, we 
could have gone through the normal and healthy activity of hag- 
gling between buyers and sellers, bargaining between managers 
and workers, on sound grounds without getting mixed up with 
irrelevancies and attempts to compare the incomparable. 


WHERE DOES P-C PARTY STAND? 


* Those who expected clarification of party’s aims must have 
been somewhat disappointed in the radio address of Mr. Bracken 
last week. There was little to indicate in it what position the 
Progressive-Conservative party proposes to take in the coming 
election, whether it will be to the right or left of Mr. King. 

The Progressive-Conservative chief said that his party stood 
for reformed capitalism which he explained was a 
“Reformed, efficient, modern, human capitalist system, which will 
give the people everything that is humanly possible to obtain, every- 
thing that Providence meant that we should have and more than any 
|; other type of economy we can give.” 

f But Mr. Bracken offered no definite hint as to how this laud- 
able objective was to be obtained, if indeed we have not already 
attained it; where he and his party differ in their views and plans 
for achieving that goal from others. He was but little more definite 
when he spoke of the place of government except to intimate that 
there was to be no divorce of the state from business. He said: 

'. “In peacetime we will also need a measure of\government co-oper- 

ation and economy. We will need it to plan our progress. It will be 


{ the business of government to help with the plans because a planiess 
ecouomy means a nation in decay.” 


' It is now 19 months since Mr. Bracken was chosen to lead a 


reorganized Conservative party and yet there remains in the public 
mind considerable confusion as to exactly what that party offers. 
There is also a feeling, confirmed only last week by the party split 
on family allowances, that active members of the party are not in 
agreement on certain fundamental issues. It is true, Mr. Bracken 
came out finally for conscription, but he has remained silent or has 
spoken only in generalities on other matters of vital importance. 
With a general election coming perhaps in less than six months 
the Progressive-Conservative party must have something definite 
to offer, must stand clearly and unequivocally for something, or 
they risk a Saskatchewan eclipse on a national scale. The high 


promise of Port Hope and Winnipeg is scarcely being fulfilled... 
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U.K. Deal 
Lays Floor 


For Lumber 


To Stimulate Timber 
Business Without Ham- 
~pering Building, Says 


Govt. Controller 


By STAFF WRITER 


OTTAWA.—The recent agreement 
between the British Ministry of 
Supply and Canadian lumber pro- 
ducers and exporters calling for the 
shipment of Canadian lumber to 
Britain in the first two years after 
the close of the European war is 
important in that it “puts a floor 
under Canadian lumber,” H. H. Wil- 
liamson, Timber Controller for the 
Department of Munitions and Sup- 
ply, said here. 

The agreement provides for the 
shipment of as much lumber as will 
be permitted by the Timber Con- 
troller, who has set the maximum 
annual figure at.1,200,000,000. bd. ft. 

“This quantity amounts to about 
25% of Canadian production,” Mr. 
Williamson said, “and is about the 
same as we exported to Britain be- 
fore the war.” 


Stimulus to Lumbering 

He added that this market should 
be a stimulus to the country’s lum- 
ber industry in the difficult days 
of postwar transition, and added 
that in his opinion this export of 
lumber would in no way have an 
adverse effect on any prospective 
building boom in Canada. 

R. W. Mayhew, Liberal member 
for Victoria, B.C., and an authority 
on lumber’ matters, said elsewhere 
in Ottawa that he thought Canada’s 
timber production would have to 
double or treble its present capacity 
in order to take care of the demand 
for lumber which he foresaw as 
coming from England. 


Big Exports Inevitable 

“Large quantities of exported 
lumber from Canada are as inevit- 
able as the ebb and flow of the 
tide itself,” Mr, Mayhew said, add- 
ing that Prime Minister Churchill 
had told the people of Britain that 
in the first ten years after the 
war England would build 3,000,000 
houses, and that this number had 
been increased to 5,000,000 houses. 

Canada, he argued, will be the 


cay tea to supply mee mee - 
it eeu take more en 400 venane! | 


of 10,000-ton capacity to deliver the 
material required over the 10-year 
period. From this, as well as Cana- 
dian export possibilities in other 
fields and to other countries, he 
concluded that Canada should plan 
now on having a postwar merchant 
marine of her own. 


Truck Output Hit 
In U. S., Not Here 


Shortage of engine block castings 
and forgings, said to be threatening 
U. S. war truck production, does 
not obtain here to anything like the 
same degree, The Financial Post is 
informed. 

The supply of castings and forg- 
ings has been tight in Canada too, 
but there has been no serious short- 
age and the present situation is call- 
ed satifactory. 

It is not expected that Canadian 
supplies will be diverted to U. S. 
manufacturers. 

The new U. S. National Forge & 
Foundry Association is being look- 
ed to for a possible solution; it was 
reported recently, coincident with 
a reported war department state- 
ment that unless this major produc- 
tion and mf&npower bottleneck is 
licked this summer the army pro- 
gram may fall 80,000 trucks short 
of its goal. Light truck output must 
jump 43% and heavy trucks 99% 
before March to make up deficien- 
cies of the last six months, it is 
stated. 


TRUST BUSTER __ 


Photo by Karsh, 


From his job as chief WPTB enforcement officer, Fred Alexander 


Sere moved recently to another important task. 


nation 


Inter- 


cartels will be the object of his scrutiny as head of 
the five-man committee now beginning enqui 


into the appli- 


cation of present Canadian laws, and to make recommenda- 
tions on government policy. 


Cartel Scrutiny Begins 
Under Five-Man Board 


Canada’s Views on International Trade Combi- 
nations May Take Form Quickly Once Studies 


‘ of Existing Legislation Completed 


“Fred “(not Frederick) Alexander: 
McGregor, commissioner of the 
Combines Investigation: Act since 
1925 and enforcement officer of the 
Wartime Prices and Trade Board 


during the war, started two months 


ago on another task of major pro- 
portions. He heads a five-man com- 
mittee to enquire into the applica- 
tion of present Canadian laws to the 
subject of international cartels, and 
to make recommendations on Gov- 
ernment, policy in this field. 


Labor Minister Mitchell announc- 
ed the cartel probe a fortnight ago, 
and tabled a letter dated May 22 in 
which Mr. McGregor was instructed 
to form his committee and proceed. 
Other members are J. C. McRuer, 
K.C., and Prof. V. W. Bladen of the 
University of Toronto, with J. J. 
Deutsch holding a watching brief 
for External Affairs and Dr. W. A. 
Mackintosh of the Finance Depart- 
ment sitting in on behalf of the 
Economic Advisory Committee. 


No Star Chamber 


There is no Star Chamber quality 
about this enquiry, which is not di- 
rected against any specific company 
or group of companies but is simply 
a survey of legislation and policy. 
The bald fact is that although Bri- 
tain and the United States have 
very pronounced and in some cases 
sharply conflicting views on the 
subject of international cartels, 


Govt. Over-all Program 
For Postwar Emerging 


Recent Measures Implement Throne Speech 
Outline — Temporary and Permanent Reha- 
bilitation Schemes Already at $1 Billion Mark 


Broad postwar plans of the 
Dominion Government emerged in 
several important pieces of legisla-, 
tion introduced in the House of 
Commons in the past few weeks. 

What it adds up to is that the 
Government's postwar rehabilita- 
tion’ program, as outlined briefly in 
the January throne speech, is begin- 
ning to take final shape. 

Price is High 

The objectives aimed at in these 
various pieces of legislation are, in 
principle, accepted by members of 
all parties in the House. But mem- 
bers of Parliament, and the public 
generally, are beginning to under- 
stand that if they want to attain 
these desirable objectives, they must 
pay for them, and pay plenty. 

Alarm was voiced the other day 
in ‘the House by the Progressive 
Conservative veteran, Hon. R. B. 
Hanson. He said that Parliament 
had committed Canada to expendi- 
tures “over and above those which 
are the ordinary inheritance of 
Parliament, to the amount of one 
billion dollars.” 

Here, roughly, 


are the main 


qmeasures, most of which are well on 


their way through the House, with 
approximate expenditures involved: 


Family allowances, estimated by 
Prime Minister King to cost ap- 
proximately $200 millions we 
nually (p. 9). 

Agricultural _ Prices Support 
Board, expenditures authorized 
up to $200 millions, exclusive of 
administration costs (p. 9). 

Fisheries Stabilization Board, 
expenditures authorized up to $25 
millions. 

Export Credit Insurance Cor- 
poration, plus credit assistance 
measure to exporters, total pos- 
sible expenditures set at approxi- 
mately $230 millions (p. 9): 

National Health and Welfare 
Act, annual expenditure stated to 
be in the neighborhood of $250 
millions. 

National Housing Act, approxim- 
ate expenditure estimated at close 
to $300. 


Total Over $1 Billion 

The approximate total of these 
measures is $1,305 billions, although 
it should be pointed out that this 
overall program is divided into 
those projects of a temporary 
nature, aimed to tide Canada over 
» (Continued en page 2,.col.5) 
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Canada at the caenetd hasn't any 
well-defined views at all. That’s 
what the enquiry is for—to find out 
what our’ views should be. 

Labor Minister Mitchell phrased 
it thus: “What is here suggested is 
a study rather than a public en- 
quiry. Its objective should be to 
secure basic information on which 
suitable government policy might 
later be based, and in this respect 
would be in contrast to specific in- 
vestigations to secure evidence of 
alleged offenses.” 


The McGregor committee was 
therefore briefed to study operations 
of international trade combinations 
in-relation to Canadian interests and 
the measures, if any, which exist for 
their control. The study is to include 
international patent arrangements, 
effect of international cartels on 
Canadian employment or Canadian 
business enterprises, and particu- 
larly their effect on Canadian im- 
port and export trade, both in the 
past and in the postwar period. 
Attention is also to be paid to re- 
lations between international and 
domestic combinations. 


Trust Buster 


In Fred McGregor the Govern- 
ment picked the best authority on 
trade combinations to look into the 
cartel setup. Of rather small stature 
and deceptively mild in manner, 
McGregor is an exceedingly tough 
hombre when it comes to busting 
trusts. In his 19 years as Combines 
Act commissioner he has published 
16 reports and prepared half a dozen 
more than were not published, ex- 
posing tie-ups in various branches 
of Canadian industry. In all these 
enquiries he showed that he couldn’t 
be scared or bluffed, that he was 
pretty hard to fool. Would-be black 
market operators during the present 
war have made the same discovery 
on several occasions. 


Incidentally McGregor is one of 
the oldest collaborators, in point of 
service, with’ the present Prime 
Minister. He interrupted his college 
career in 1909 to serve for 18 manths 
as private secretary to -the new 
Minister of Labor, Mackenzie King, 
and he used often to drive his boss 
out to Kingsmere’ in a buggy. Sub- 
sequently the two men worked to- 
gether in Rockefeller Foundation 
work in the United States and Eng- 
land. McGregor came back with 
Mackenzie King in 1919 to the Lib- 
eral Convention which chose the 
latter as leader, and served as his 
principal secretary during the next 
six years of Opposition Leadership 
and the first King administration. 
It was that post he left to take over 
his present job. 

His careful enquiry had made a 
good deal of progress but was still 
quite a way from the report stage 
when, last Tuesday, McGregor de- 
parted for his annual vacation. It’s 
understood to have concentrated 
mainly, so far, on the major Cana- 
dian legislation dealing with .com- 
bines, namely the Combines Investi- 
gation Act, the Customs Act and 
sections of the Criminal Code, 
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$10 Millions Millions Rail Pay Rise Seen 
Undermining Control 


No Appeal Now Possible on Grounds Railway- 
men Used, But Price Ceiling Officials Fear 


Wage Boost 
Cost to CPR 


Estimate Common 
Earnings Likely Cut to 
$2 as Result of NWLB 
Ruling 


From Our Own Correspondent 


MONTREAL.—Although the exact 
effect on railroad costs of the six- 
cents-an-hour wage boost ordered 
by the National War Labor Board 
will not be known for some time, 
even to railroad officials them- 
selves, it is estimated in well-in- 
formed quarters that the addition 
to wage expense in the case of the 
Canadian Pacific Railway Co. will 
be somewhere between $10 millions 
and $15 millions this year. The ac- 
tual amount, when finally deter- 
mined, will probably be closer to 
the lower than the higher figure. 

As a partial offset, income tax de- 
ductions will be less than éhey 
would have been otherwise for cur- 
rent year, as wage expense is a de- 
duction before showing taxable in- 
come, Thus, it is quite possible 
that Canadian Pacific, in view of 
record revenues so far this year, 
may be able to show profits avail- 
able for the common for 1944 of 
close to $2 a share, perhaps, or bet- 
ter. Much will depend, of course, 
on revenue trend in the important 
final half of the year. 


Cost Estimates Filed 


In the briefs filed by the rail- 
roads before the National War 
Labor Board, it was estimated that 
the wage increase asked by the 
unions would, cost the Canadian 
National $61,697,687, on basis ~ of 
1942 payroll, and $66,633,502, on 
basis of 1943 payroll, while cost to 
the Canadian Pacific for 1942 would 
have ,been $49,319,057 extra, and 
$53,264,582 extra for 1943. . 

In reflecting the union plea for 
wages on U. S. rate basis, and rul- 
ing in favor of an increase of six 
cents an hour, the National War 
‘Labor Board awarded increases 
that would cost apparently about 
one fifth of what the unions asked, 
which necessitates paring down in 
estimates of additional cost, cor- 
respondingly. 


elimi ction cunning 
ana acific common dividend 


prospects for 1944 at the last ust angual 
meeting, said earnings this year 
must depend on size of the wheat 
crop, and “other” factors, which 
latter reference quite evidently was 
chiefly to the railroad wage dis- 
pute. Wheat crop outlook now ap- 
pears fairly satisfactory, and the 
wage decision is now known. 


The directors are to consider the 
various factors and decide on divi- 
dend payment policy for 1944 at a 
meeting to be held this month, 


Suggested It, 
Drew States 
Of Conference 


“Misrepresentation of the facts” is 
charged by Ontario’s Premier Drew 
against the Ottawa officials report- 
ed in last week’s Financial Post who 
fhtimated that Ontario was not co- 
operating adequately in preparation 
for the forthcoming Dominion-pro- 
vincial conference, but that much 
preparatory work has been already 
done. 

Premier Drew, in a statement to 
The Post, said: “The proposal for a 


Dominion - Provincial Conference, 


came from me, January 6. D. A. 
Skelton has been in touch with offi- 
cials of the Ontario Treasury De- 
partment on a number of occasions, 
and there has been a constant ex- 
change of information upon an 
agreed basis. I wrote Mr. King, June 
19, again urging that the conference 
be called immediately and pointing 
out that all information required 
had been furnished by Ontario, 


“In spite of repeated requests 


since my letter to Mr. King of Janu- 


ary 6, which followed public sug- 
gestions along the same line still 
earlier, I have as yet received no in- 
dication whatever as to when we 
may expect such a conference. 


“The most serious aspect is that 
in my January 6 letter I pointed out 
that this conference should take 
place before the Dominion and Pro- 
vincial Governments committed 
themselves to any postwar legisla- 
tion which had a definite bearing 
on the joint interests of the Do- 
minion and Provincial Governments. 
I pointed out that such joint action 
was absolutely necessary in the fleld 
of social services and other similar 
fields, where, in the ordinary course 
of events, the provinces would have 
exclusive jurisdiction. 


“In spite of that, the Dominion 
Government has proceeded to intro- 
duce legislation invading the pro- 
vincial field of jurisdiction, and of 
necessity, in the end, invading the 
provincial field of taxation. 


“This province has not only co- 
operated to the very limit, but it 
was upon the invitation of this 
province that this conference was 
considered at all. These repeated 
statements from unnamed officials at 
Ottawa that Ontario is not co-oper- 
ating is simply part and parcel of an 
obvious plan to create the impres- 
sion that the Dominion Government 
is not wholly responsible for the 
unnecessary delay and to have an 
excuse ready if they decide not to 
call the conference, as appears only 


too likely. “f 


Possible Effect 


By STAFF WRITER 


OTTAWA.—In awarding to Cana- 
dian railwaymen:a wage increase 
roughly equal to half its demands, 
the National War Labor Board acted 
with confidence that this award 
would not oblige the railways to 
increase freight rates and thus de- 
stroy or seriously threaten Cana- 
dian price control, it is understood 
here, 

This angle is no part of the Labor 
Board’s responsibility, which was 
limited in this case to determining 
whether or not rail wages compared 
fairly with wages in comparable in- 
dustries, But Labor Loard members 
were nonetheless aware that their 
award would cost the railways, by 
their oalculation, about $24 millions 
a year. 

Fear Political Effect 

Inflation control people, however, 
are not too impressed with this 
reasoning. They think the railways 
can pay the increase without boost- 
ing rates, all right, but what wor- 
ries them is the political effect: of 
an increase in rail wages all across 
the country—its example to other 
wage-earners, 

This rail case is almost the last 
heard under the old order P.C. 5965, 
in which comparison with other in- 
dustries and not “gross inequality” 
is the criterion for wage increases. 

Theoretically, no one now apply- 
ing for a wage boost could get it 
on the same nds as the rail 
unions have done. Practically, how- 
ever, the effect of a wage boost for 
the thousands of rail workers all 
across the country, many of them 
in small places where railway rates 
have more or less set the regional 
standard, is greatly feared by the 
price ceiling people. They think this 
decision gives one more kick, maybe 


the last, to an already groaning and 
tottering control structure. 
Threw Out American Angle 

The unions, in applying for a 23- 
cent raise of basic rates over 1943 
levels, based their argument wholly 
on a comparison with United States 
rail wages. The railways, replying, 
devoted their attention to rebuttal 
of this claim. Since the National 
War Labor Board tossed the whole 
American comparison right out of 
the discussion, this meant that most 
of the pro-and-con argument was a 
waste of time. Furthermore, as the 
Board’s judgment remarks with 
some acerbity, it was necessary for 
the Board itself to make the neces- 
sary analyses and comparisons of 
other Canadian wage rates, and “as 
a consequence the decision with re- 
spect to this application has been 
delayed.” 

Under the wage order now in 
force, not even Canadian compari- 
sons would be relevant—the present 
order permits wages to be raised 
only in the case of “gross injustice 
and gross inequality.” But these rail 
applications were made last year 
inder the then-operative P.C. 5065, 
and Section 25 thereof permitted 
the increase of wages which were 
lower than those prevailing in com- 
parable industries. 

Board Efforts Told 

The Board described its efforts to 
make this comparison as follows: 

“The Board caused an examina- 
tion and study to be made of the 
wage rates received immediately 
prior to the war by employees in a 
large and representative group of 
industrial and other establishments 
in all parts of Canada. In making 
the examination and study we were 
careful that the establishments un- 

(Continued on page 2, col. 7) 


$27.4. Millions Air Route 
Unlikely to Get ‘Much Use 


But Exchange Angle, Wisdom of Owning U. S.- 


Built Hudson Bay 


Line, Factors Believed 


Making Purchase Worth While 


By STAFF WRITER 


OTTAWA.—Canada’s expenditure 
of $76.8 millions to reimburse United 
States for permanent installations 
oh air bases in northeastern and 
northwestern Canada, includes a 
sum of $27.4 millions for a Hudson 
Bay Air Route which Canada knows 
will be of little or no use in the 
immediate or predictable future. 
Decision to spend the $27.4 millions 
in buying back this “Hudson Bay 
Railway of the air’ was based on 
two major considerations: 

1, It’s unwise to have any major 
air installations, however useless, 
located on Canadian territory, but 
owned by another power. 

2. The $27.4 millions represented 
part of a surplus of United States 
dollars which we have to get rid 
of anyway, On account of our 
agreement with ‘the United States 
Treasury following the Hyde Park 
Declaration. 

Canada Doubtful 

In announcing the reimbursement 
of American expenditures on the 
Hudson Bay Air Route, Mr. King 
stated that the project had been 
approved by the Permanent Joint 
Defense Board which implied en- 
dorsement by Canadian air authori- 
ties. He tactfully refrained from re- 

calling that the Canadian attitude 
toward the project, from the begin- 
ning, had been “Go ahead if you 
want to, but don’t think the route 
will be any good.” 

Washington went ahead and spent 
upward ef $35 millions on air bases 
at The Pas, Churchill, Southamp- 
ton Island, Frobisher’ Bay and Fort 
Chimo, of which the aforementioned 
$27.4 millions is the portion ad- 
judged of “permanent” nature. 

This spring, Canada decided to 
undertake full responsibility for all 
permanent air installations on her 
territory, and to reimburse United 
States for all outlays thereon, so 
that there might be no shadow of 
doubt as to ownership and control 
of these facilities in the postwar 
period. Shortly after Munitions 
Minister Howe announced this pol- 


Alberta Interest 
Cut Not Favored 


The Province of Alberta Bond 
and Stockholders’ Protective Com- 
mittee for Great Britain have re- 
plied to Alberta Premier E. C. 
Manning’s letter to them of March 
‘31, 1944. While the text of their 
reply is not yet available, it is 
reported that the British are not 
in accord with Premier Manning’s 
suggestion that the Province of 
Alberta is entitled to a lower rate 


Ww: of in Ave stlalinniaic. dHeate 


icy with regard to the Northwest 
Staging Route, Finance Minister 
Isley made a statement (April 21) 
which illuminated some of the fiscal 
motivation of the decision. 


Had to Cut Dollar Surplus 


Mr. Ilsley explained that under 
the Hyde Park agreement, Wash- 
ington had agreed to help us meet 
our shortage of U. S. dollars by 
purchasing a quantity of war sup- 
plies from Canada. But, he ex- 
plained, this agreement was condi- 
tional upon Canada’s holdings of 
U. S. dollars remaining below a cer- 
tain agreéd maximum—in other 
words, the United States was not 
willing to continue this arrange- 
ment if our shortage of U. S. dol- 
lars should ease off. During 1943, 
unexpected deevlopment did in- 
crease Canadian holdings of U. S. 
dollars above the agreed figure, so 
Canada had to take steps to get 
rid of this dollar surplus. Mr. 


(Continued on page 2, col. 5) 


Pace of Business 


Even before the tourist season 
started this year, Canada was 
playing host to more American 
motorists than the year before— 
the first time in several years. 
Tourism took its first big drop the 
year France fell, its second and 
greatest after Pearl Harbor. The 
vanishing tire and diminishing 
gas continued te push the tourist 
influx down until 1943’s total was 
well under half of pre-war levels. 
The 1944 upturn may be cut down 
when the latter and more impor- 
tant half year’s figures are in. 
But, now, the 47% increase for 


ret ee i 
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How do you like, your tice ¢ 


Conservative ... 
medium? Well in any 


Flashy . . . or a happy 
case, you'll most likely 


find solace in EATON'S versatile selections. 
Cream of the crop from imports and domestic 


makers. 


Pattern arrangements galore .. . 


modernistics, paisleys, foulards, stripes, checks 


and variations of the same .. . in rayons to real 


silks. Each 1.00 to 3.00. 


Main Store — Main Floor 
The Men's Shop — EATON’S-College Street 
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Bank Act Talks Fill 
1,500 Hansard Pages 


After devoting approximately two 
and a half months to consideration 
of amendments to the Bank Act, in 
which period they listened to nearly 
a score of witnesses, made several 
amendments and rejected several 
others, members of the Banking 
and Commerce Committee wound 
up this phase of their activities last 
week. Early this week they began 
study of the Farm Improvement 
Act, which has as its purpose the 
widening of credit facilities to 
farmers. 

The important Industrial Develop- 
ment Bank measure has still to be 
considered, as well as other measures 
of somewhat lesser moment. 

Fill 1500 Pages 


Evidence given before the com- | Canada, while two Government 
mittee and discussion back and forth | officials 


between the members during con- 
sideration of the Bank Act filled 
nearly 1,500 pages of the Hansard 
report. 

Much of the time of the committee 
was taken up by G. G. McGeer, 
(Lib.. Vancouver Burrard), and A. 
G. Slaght, (Lib., Parry Sound, Ont.). 
Amendments by both these mem- 
bers were defeated, as well as one 

E. E. Perley, (Prog. Con., 
Qu’Appelle, Sask.), which proposed 
renewal of the banks’ charters for 
a two-year instead of a 10-year 


Napping ? 


| eral 


period, and complete overhaul of 
the Canadian banking system in the 
two-year period. _. 

Among the witnesses heard were | 
ranking officials of Canadian banks, 
including S. M. Wedd, president of ' 
the Canadian Bankers’ Association, | 
A. K. Harvie, secretary, and James 


| Stewart, assistant general manager, 
| of the Canadian Bank of Commerce, 


Robert Rae, general manager of the 
Dominion Bank, B. C. Gardner, gen- 
manager of the Bank of} 
Montreal, H. T. Jaffray, general | 
manager of the Imperial Bank, and | 
S. G. Dobson, general manager of 
the Royal Bank. 

Also on the stand was Graham F. 
Towers, governor df the Bank of 


who were in constant} 
attendance as witnesses were Dr. W. | 
C. Clark, deputy minister of finance, 
and C. S. Tompkins, inspector gen- 
eral of banks. 

Gilbert E. Jackson, consultant on 
economics, was also a witness, ap- 
pearing for the Canadian Retail 
Federation, whose brief was pre- 
sented by its president, P. K. Hey- 
wood. Representations were also 
heard from the United Farmers of 





Canada, Saskatchewan Section, 
through F. T. Appleby, president, 
and G. R. Bickerton, director. 


Who, ME? 


These days you have to consider 
Ottawa in all your plans — when 
you organize, finance, hire, buy, 
process, pack or sell. Any future 
plans the government has simmer- 
ing also are of major importance to you. 


For the man who hates to be caught napping, The 
Financial Post will continue to be good insurance 
against devastating surprises. 

As insurance against surprises and to keep mentally 
apace with business news generally, clip and mail 


this handy coupon today. 


Subscription Department 


THE FINANCIAL POST, 481 UNIVERSITY AVENUE, TORONTO, ONT, 


Please send me THE FINANCIAL 


POST, Enclosed. find 


(] $5.00 for one year. 
CJ $10.00 for two years. 
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Educating Airmen for Peace 


CU 


Personnel Selection. Machinery-Goes Into Reverse 


Having distinguished itself, in 
selecting the right man for the 
right war job (see The Financial 
Post, July 22, p. 8) the RCAF has 
already started its personnel selec- 
tion machinery in reverse and is 
tackling the even harder task of! 
finding the right demobilized air- | 
man for the right peacetime job. 

Other departments of government 
have the responsi@ility of actual re- 
habilitation of services personnel 
upon demobilization, but the Air | 
Force is making a serious business 
of its new “pre-rehabilitation coun- | 
sel” and, according to Personnel 
Selection: & Research Director} 
Group Capt. S.N.F. Chant, it ex- 
pects Valuable results. “Entertain-. 
ment,” says Group Captain Chant, 
“is losing its appeal. Service per- | 
sonnel want to be doing something | 
that will help them in the future. 
What has been needed is something 
positive to reduce anxiety about 
where they will fit into the coming 
peace.” : 

The RCAF thinks it has found | 
that “something.” 

Every RCAF man and woman 
here or abroad will get an oppor-, 
tunity to consult with a trained 
personnel counsellor, it is stated. 
This, considering wide dispersion | 


| 


and numerical strength of Air Force | 
personnel, means that a great many | 
counsellors must be selected, train- | 
ed and posted. It means too that 
there must be basic uniformity for 
the counselling procedure. And, it 
is pointed out, there must be due 
caution to ensure that emphasis on 
civil employment doesn’t occasion 
expectation that the war is all but 
over. 

Big as the job is proving, its 
organization is taking shape rapid- 
ly, Group Captain Chant informs 
The Post. He outlines the procedure: 

“All RCAF personnel counselling 
material is provided in standard 
form. A highly uniform approach 


quate coverage yet, limitation to 
present war needs. 

“People, of course, differ widely 
in, their abilities, interests, aptitudes 
and material resources and the 
working world provides a diversity 
of occupational choice. For a point 
of departure we have chosen the 
individual’s present Air Force trade, 
air or ground. This choice meets | 
the purpose because the individual | 
was selected in the first place on the | 
basis of aptitude measurement, edu- ' 
cational and occupational history. | 
Moreover, he has been carefully | 
trained in his Air Force trade and 
tested regularly to determine his 
level of experience and proficiency. 
In short, from our point of view, an 
airman’s or airwoman’s trade, rank 
and grouping define present status 
and link ability and training to the 
working world. 

“The first step is to review in 
detail just what the individual’s 
service trade means in terms of 
career planning and the general use 
to which service training and ex- 
perience can be put. 

Relating the Opportunities 

“Secondly, we must relate these 
assets to anticipated occupational 
opportunities. Some Air Force 
trades are almost equivalents of 
certain civil trades, and the trades- 
man would require little educational 
training to suit him for such a civil 
trade. But the values derived from 
recent training and experience may 
be utilized to advantage in occupa- 
tions that are not so closely allied 
to the Air Force trade. 

“In general, however, the survey 
in trade training and experience 
leads to a classification of occupa- 
tions which are at least broadly 
related to the individual’s Air Force 
trade. For example, it is recognized 
that an aero engine mechanic has 
acquired skills and qualifications 
that are pertinent in the field of 
mechanical and technical occupa- 
tions generally; but they are also 
valuable in a wider range of occupa- 
tions and these must be considered 
in career planning. 

The Classification Test 

“To provide a systematic classi- 
fication of various types of suitable | 
occupations, three major groupings 


has been worked out to ensure ade- are being employed. These are 


New Aluminum | Textile Bonus" 
Not Freed Yet Order Awaited | 


With War Needs Absorb- 
ing Available Plant, No 


Civilian Production | 
By STAFF WRITER 


OTTAWA.—Clearing the way by 
U. S. Authorities for production of 
a wide variety of aluminum prod- 
ucts for civilian use is not expected 
to have any repercussions in Can- 
ada. ° 

While there is plenty of raw 
aluminum ,in the non-axis world 
today, there ig still a critical short- 
age, in Canada, of fabricating capac- 
ity. This applies to fabrication of 
sheets, manufacture of aluminum 
foil, and in fact almost everything 
but aluminum forgings. This situa- 
tion is expected to.continue until 
the end of 1944. 

At one time it was hoped and ex- 
pected that Canada might recom- 
mence manufacture of aluminum 
foil for packaging of tea, cigarettes, | 
etc.e But fabricating capacity was| 
needed for making radar interfer- 
ence “streamers.” Thus this capacity 
is now entirely booked by Britain 
until the end of the year. 

“Window Dressing”? 

It is thought here that much of 
the current reconversion excitement 
at Washington may turn out to be 
little more than “window dressjng” 
for most firms and consumers so far 
as 1944 is concerned. The four im- 
portant reconversion orders which 
Donald Nelson told the Truman 
Committee last June were going to 
be issued at once, are now to be 
“staggered.” The first of these is the 
aluminum order which was finally 


issued last week end. The next, the| ¢t,- 
order permitting “working models” | G 


of postwar goods to be made, is to be 
issued July 22. The other orders 
about machine tools and permission 
to make civilian goods in non- 
critical labor orders are to be put 
into effect Aug. 1 and Aug. 15 re- 
spectively. 

There has been much backing and 
filling about these orders with 
strong objection: raised by man- 
power and army authorities. ,Over- 
riding considerations of manpower 
and material shortages in many 
areas in the U. S. are expected to 
dilute effectiveness of these orders 
for the present at least. 


Hislop Gold Mines shareholders 
will consider an agreement with 
Frobisher Exploration Co. Ltd. at 
a meeting August 8 whereby all 
assets of the present company would 
be transferred to a new 4,000,000 
share company, Hislop Gold Mining 
Co., for 952,413 shares, permitting 
a one for three exchange. The new 
company would also acquire an 
additional 22 claims in Guibord 
twp. for 660,000 treasury shares and 
Frobisher has agreed to take down 
350,000 new shares for $35,000 and 
with Transcontinental Resources 
would receive an option a 1.5- 
million shares to bring in a total of 
$495,000. Hislop assets include a 
475 acre property in Hislop and 
Guibord twps., and various mining 
and industrial investments. 


ssinahsiic Reuter Deen On: v0-| 


By STAFF WRITER 


OTTAWA.—As yet, no official 
word has been received by WPTB 
officials either here or in Washing- 
ton, that the 7% “export premium” 
on cotton textiles purchased by 
Canada in the U. S. aas been re- 
moved, 

Expectation, on the basis of Wash- 
ington reports, was that an order 
classifying Canada as a “domestic” 
market so far as the U. S. suppliers 
were concerned, would be issued 
effective July 15. 

As;indicated in The Financial Post | 
last week, there will be no official 
objection raised by Canada if such 
an order is issued from Washington. 
It is believed here that such an or- 
der is in course of preparation, 
judging by representations which 
have been made by various groups 
at Washington, 

That it has not yet actually been 
issued does not surprise Canadian 
officials, who know. full well the 
complexities of OPA machinery 
compared with the relatively simp- 
ler processes by which orders are 
= and declared here in Can- 
ada. 


East Kootenay Power 
Earnings Down in June 


From Our Own Correspondent 
MONTREAL. — East Kootenay 
Power Co. reports for June a decline 
both in gross and net earnings (be- 
fore income and EPT provision). 
For the first three months of cur- 
rent fiscal year, gross was higher 
but this gain was more than offset 
by increased operating expenses due 
to low wafer conditions and neces- 

sity of using the steam plant. 

Comparative figures follow: 
: 1943 Decrease 

$61,448 


‘ $65,864 ls 
23,405 24,774 1,369 


$41,090 $3,047 
*$10,137 


$187,860 
*13,559 


69,289 
$115,149 $118,571 $3,422 


*Increase. 


M. & O. Profit Lower 
In Second Quarter 


From Our Own Correspondent | 


MONTREAL.—Consolidated state- 


Co. and directly or _ indirectly 
wholly owned subsidiaries for the 
quarter ended June 30 shows net 


; amend and 


ment of Minnesota & Ontario Paper | 


| 


| termed (1) professional occupations; 

(2) vocational occupations; and (3) 
skilled occupations. Since RCAF 
personnel have been selected on a 
relatively high’ standard, there are 
few who would be classed at the 
level of unskilled labor. For this 
reason, an ‘unskilled’ grouping has 
been omitted, although the group 
of so-called ‘skilled occupations’ 
covers many semiskilled trades. 

“The suitability of an airman or 
airwoman to consider a career at 
one or other of thesé three levels is 
determined on the basis of his or 
her score on the RCAF Classifica- 
tion Test. This is a general ability 
test of about high school level which 
has been used for the primary selec- 
tion of recruits. Each of the occupa- 
tional levels or grouping mentioned 
previously is subdivided into three 
subgroupings. When the reference 
is to Air Force mechanical and air- 
crew trades, this is on the basis of 
the degree of mechanical aptitude 
required; but, of course, it is on the 
basis of clerical aptitude when the 
reference is to administrative trades. 
Suitability for these subgroupings 
is determined by the recorded scores 
on the RCAF mechanical aptitude 
or clerical aptitude tests. 

“The plan therefore employs the 
RCAF Classification Test for the 
primary classification of personnel 
into three levels, while subsequent 
classification is based on the 
mechanical and clerical aptitude 
tests. 

The Kind of Advice 

“Detailed occupational informa- 
tion for career planning will be pro- 
vided in two forms. 

“First, a series of occupational 
monographs has been prepared. 
These describe briefly the present 
status of the occupation in Canada, 
the nature of the work, the qualifi- 
cations and preparations required, 
advancement cpportunities, earnings 
and working conditions. 

“In addition, charts are provided 
designed to show for the ‘various 
occupations (1) the occupational re- 
quirements; (2) ‘readable’ books of 
value; (3) training required; (4) 
what the individual can do while 
still in the service to prepare for 
the career; and (5) the fields of 
employment which the occupation 
provides.” 


Group Captain Chant repeatedly 


states that this program is not one 
that emphasizes any finalization re- 
garding job placement. It is, he says, 
merely a counselling program plac- 
ing before the individual facts 
about himself and his training, and 
helping him relate these facts to 
whatever facts may be ascertain- 
able régarding postwar civil em- 
ployment. 

On the basis of these facts the 
individual can plan his future in 
terms of a career, The program is 
directed definitely toward helping 
individuals to utilize their free time 
in order to prepare for demobiliza- 
tion. That is why, as Group Captain 
Chant puts it: “all counselling for 
the present leads up to taking ad- 
vantage of present RCAF facilities 
for extending training and experi- 
ence in accord with a career plan. 


Courses Are Provided 


“Most of such preparation will be 
derived through educational courses 
and supplementary technical train- 
ing courses. Follow-up interviews 
will be conducted to encourage pro- 
gress in the courses and to adjust 
career plans to changing conditions. 


“As the time of demobilization 
draws near, the counselling pro- 
gram will be widened to provide 
more definite vocational guidance. 
Immediate governing viewpoint is 
that those who are best prepared 
will be in the best position to take 
advantage of occupational oppor- 
tunities existing when the war ends. 

“And there is a broader consid- 
eration. As Air Force personnel 
shape career plans and find em- 
ployment in keeping with them, 
there will open up opportunities for 
advancement which will contribute 
to employment stability throughout 
the’ country. , 

“The more the long range view- 
point directs, our rehabilitation 
plans, the more successful will re- 
habilitation efforts be in helping 
solve any unemployment problems 
arising 10 or 15 years after the war |; 
ends.” 


Govt. Over-all Program 


For Postwar Emerging 


(Continued from page 1) 
the immediate postwar rough ‘spots, 
and those of a permanent nature, 
such as family allowances and the 
health measure. 

In some of the measures, of course, 
the dividing line between these two 
classifications may prove to be quite 
thin. Floor prices under agricul- 
tural products, for instance, might 
conceivably ‘become a permanent 
part of the economic setup, as well 
as the export assistance measure. 
Political conditions in Canada, as 
well as conditions abroad, may 
prove to be governing factors in 
this regard. 

Follows Throne Speech 

The projected measures follow 
closely the program as laid down 
in the throne speech at the start 
of the present session. 

Assistance in developing export 
markets after the war was promised, 
as well as housing legislation to 
supplement existing 
laws. 

A “nationwide system of health 
insurance,” worked out in conjunc- 
tion with the provinces, as well as 
a “more generous basis” of old 
age pension contributions, were 
promised. Some time ago, the House 
agreed on a greater federal contri- 
bution to the old age pension 
schemes of the provinces, 

“To aid in ensuring a minimum 
of wellbeing to the children of the 
nation, and to help gain for them a 
closer approach to equality of 
opportunity in the battle of life,” 
the throne speech said the House 
would be asked to approve family 
allowances. 


$27.4 Millions Ai 
Unlikely toGetMuch Use 


(Continued from page 1) 
Ilsley outlined these steps as fol- 


income at $369,917 against $378,603 | lows: 


in corresponding 1943 period. Net | 


sales for the quarter totalled $6,134,- ' 
874 against $6,260,930 last year. 
For the first six months of this 


year, net income was $607,741 the Canadian Government has un- | 


against $722,026 in first half of last | 
year. Net sales were $11,865,190) 
against $11,950,995. 


Unemployment Ins. Ac 


Embraces New Groups 


Certain classes of processing 
closely related to agriculture and 
horticulture have, been brought 
under the Unemployment Insurance 
Act following discussions in June 
by the unemployment insurance ad- 
visory committee under chairman- 
ship of Dr. W. A. Macintosh, Dept. 
of Finance. Recommendations have 
not been made yet for inclusion of 
other additional classes of employ- 
ment, 


Montreal Curb ‘Market has admit- 


“In addition to immediate pay- 
ment for certain past purchases of 
American equipment and supplies, 


dertaken to reimburse the United 
States for all the airfields construet- 


Most of this reimbursement, 


| which totals $76.8 millions for Amer- 


ican expenditure and another $34.7 
millions we spent ourselves on the 
original understanding that Wash- 
ington would reimburse us, will go 
for bases of indisputable postwar 
value. The Northwest Staging 
Route will be the main artery to 
the Orient and to Russia via Siberia, 
the latter a route already in full 
use for delivery of American planes 
| to Russia. Goose Bay, in Labrador, 
will be an invaluable way station 
on the airway to Europe, and it has 
the greatest advantage over New- 


Other measures promised in the 
throne speech, and implemented 
some time ago, were those provid- 
ing for the establishment of new 
departments of reconstruction, vet- 
erans’ affairs and social welfare, 
while special measures to further 
the re-establishment of service men 
and women, and to care for those 
who have suffered disabilities, have 
also been passed. War Assets Corp., 
set up to dispose of surplus war 
materials, will be a factor in smooth- 
ing the change-over from war to 
peace, : 

“Postwar planning,” said the 

| throne speech, “falls naturally into 
three broad fields: preparation for 
the demobilization, rehabilitation 
and re-establishment in civil life 
of the men and women in the armed 
forces; the reconversion of the 
economic life of the nation from a 
wartime to a peacetime basis, and 
its reconstruction in a manner which 
will provide opportunities for use- 
ful employment for all who are will- 
ing and able to work; and the pro- 
vision of insurance: against major 
economic and social hazards.” 

What it boils down to is that the 
Government has now pretty well 
placed before Parliament and people 
its plans to keep Canada a going 
concern in the difficult postwar 
years. Whether they are economic- 
ally sound or otherwise, whether 
they can be worked out in the light 
of the uncertainties of these post- 
war years, will be a matter for the 
future to decide. In any event, they 
do provide a good, solid bite for the 
electorate to chew on in the coming 
federal elections. 


r Route 


of fighters and short-range planes | 
by sea, removed some of the néed | 


‘for the short hops of the Hudson | — M. 


Bay Route, but most Canadian avia- | 
tion experts think the route couldn’t | 
| have been used anyway. 

But they don’t quarrel with the | 
decision to buy it back from the| 
Americans. For one thing, if we! 


| 


|ed by the United States Govern-}hadn’t spent the $27 millions that 
t ment in Canada.” 


| way we'd have lost it some other | 
|way, perhaps by cancellation of | 
| more U. S. War Department con- | 
tracts, in- order ‘to cut our U. S.| 
dollar supply to the agreed maxi- 
mum, For another thing, most 
aviation men favor taking every 
step to ensure Canada’s absolute, 
undisputed sovereignty in all mat- 
ter pertaining to air installations 
on Canadian territory. Most of 
the installations we’ve bought back 
| are vital links in any postwar air 
‘setup. They were bought back, in 
| part at least, to make sure that no 
United States Senator should have 
any motive for rising to clamor for 


ports March, 1944 net earnings Of | ted to trading on the unlisted section’ foundland bases of good flying|a permanent United States equity 


$136,386, compared with $307,661 in | 
March, 1943. This reflected a drop | 
in gross earnings for the month 
amounting to $25,887, and a rise in 
operating expenses and depreciation 
totalling $145,388. The company 
states that during the month short- 
age of water made it necessary to 
impose restrictions on the use of 
electrical energy, which reduced 


the following stocks—Burns & Co. 
Ltd. “A” common, Burns & Co. Ltd. 
“B” common, Claude Neon General 
Advertising, Ltd., preferred, Hayes 
Steel Products, Ltd., common, Wasa 
Lake Gold Mines. 


er on ene 


Montreal Stock Exchange and 
Montreal Curb Market report that 
market valuation of listed stocks 


weather most of the time the year 
round. 
Little Use Likely 

Of the Hudson Bay Air Route, 
however, little postwar use is ex- 
| pected. Even under war conditions, 
when profit was not a consideration, 
the route has not proved feasible— 


gross earnings. At the same time, a| (excluding bonds) on June 30 total- | bad weather is almost constant at 
substantial steam production was| led $5,098,216,063 against $4,764,486,-| the major way stations, and little 


ped $318,656 from 1943, to $670,234. 
The increase in expenses amounted 
to $405,081, 


| necessary, causing an increase in | 883 month before and $4,735,550,178 ; more 
)expenses. For the three months: year before. Among the groups, base | along the route have been made. 
ending March 31, net earnings drop- | metals and mines showed the great- | 1;,, 


est improvement over month before. 


Only the utility group showed a de- a 


cline, 
4 


than experimental flights 


true that the 


winning 


|in U. S. war expenditures in this 

| country. To leave a handful of use- 

| less installations unpaid for, and per- 
haps have them built up into an- 
other Canol fuss ir Washington, im- 
presses these observers as short- 
sighted economy. 

Also, they point out that the bases 
will have two rather limited func- 
tions even now. They will give the 
Department of Mines and Resources 
an additional contact with the North 
West Territories, and it will help 


of the Battle of the Atlantic} research on Arctic weather and 


1943, permitting 


shipments other conditions. 


WAR-TIME SAVING 
for NATIONAL and PERSONAL 


Every thoughtful person agrees that, 
in this time of war, SAVING should 
be practised intensively, and for the 


following reasons: 


1) Financing the war 

2) Keeping prices down 

3) Providing for the future , 
By saving instead of spending now, 
you will help yourself and your coune 
try — provide for Canada's security today 


and your own security tomorrow. 
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Undermining Control 


(Continued from page 1) 

der review were not only repre- 
sentative of all parts of Canada but 
also of the various types of industry 
in the country, and care was also 
taken to make sure that the estab- 
lishments examined and studied had 
in their employ a wide enough 
range of classifications to embrace 
classifications reasonably similar or 
comparable to as large a number as 
possible of railway classifications. 

“Similar information was obtain- 
ed with respect to wage rates re- 
ceived by employees in these same 
establishments at the date of this 
application “and comparisons were 
made with wage rates received by 
railway employees at the same 
dates. The figures used for compari- 
son in all.instances included the 
cost-of-living bonus then being paid. 
This comparison showed that em- 
ployees in other industries in Can- 
ada had received wage increases in 
excess of those received by em- 
ployees in the railway service. 

Rail Wages Low 

“It was apparent that the wages 
paid in some of the classifications in 
the railway service at the com- 
mencement of the war were low as 


Base Metals Mining 
May Consider Closing 


Unless additional men are obtain- 
ed it may become necessary to con- 
sider closing down the operation, 
President J. H. C. Waite advises 
Base Metals Mining Corp. share- 
holders in the half-yearly report. 
Since milling was resumed on June 
15, last, daily tonnage has averaged 
115 tons or 40% of rated capacity. 
Extensions of approximately five 
months have been obtained on lead 
and zine contracts. 

While the plant was being rebuilt 
a small amount of development 
work was done in the Kicking 
Horse mine which added a mini- 
mum of 10,000 tons of 15% zinc ore 
to reserves. : 


CPR Earnings Reach 
New Record Levels 


From Our Own Correspondent 
MONTREAL.—Earnings of Cana- 
dian Pacific Ry. for June and the 
first six months of this year estab- 
lished new high records for any 
corresponding periods. June net 
was ‘up over $117,000 over last year, 
while six months net showed a gain 
of nearly $1%4 millions. 
Comparstive figures follow: 


June: 1943 Increase 
Gross $26,656,986 $24,698,217 $1,958,769 
22,118,529 20,276,780 1,841,749 


Exps. 

Net $4,538,457 $4,421,437 $117,020 
Six Months: 

Gross $154,575,055 $136,231,531 $18,343,524 
Exps. 131,894,640 115,028,369 16,866,271 


Net $22,680,415 $21,203,162 $1,477,253 
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CPR 


Abitibi 
Beauharnois . . 
Bell Tel. ... 
razilian Tr... 
Brompton P. . 
Brown Co. . . 
Can. Bread... 
Can. Car... 
Can. Celanese . 
Can, Cement. . 
Can. Inv. Fund . 
Can. Iron Fdries, 


MINES AND OILS 


Utd. Fuel Inv. . 1 
Utd.-Whelan . . 


8 
8 
4 Zellers ...6 
5 


Ace Yknife . . . 15 
Amal. G. Fields 15 
Aunor...+.. 15 
Auterra.....15 
Base Metal M.C. 2 
BEB. A.R.. i. 18 
Blondor Que. , . 15 
Bravo Yknife., . 15 
Can. Malartic , 15 
De . . 18 


Major Cons. ee 
Malartic G. F. . 
Masco Yknife. . 


McIntyre-Porc. . 
MeVit.-Graham. 
Mex. Lt. & Pr. 
Mid-Continent . 
Morrie Yknife . 
M. & O. Paper . 
N. A. Timmins . 

Ma e 


Omega 14 
Parbec Malartic 
Perron G. M.. . 14 
Powell-Rouyn . 
Preston E. Dome 
Sladen-Malartic. 1! 
Ss Rock ° 


Goderich Yknife 15 
Grafiby Cons. . . 14 
Hallnor.....14 
Hutchison Lk: . 
Irvin-Pore. . . ..15 - 
Jeph Yknife , . 15 
Kerr-Addison . . 14 
Kimberley Y. . 
e Shore. . 


Sullivan Cons. . 


Malartic . . 


, Windsor Yknife 15 | 
Yellowknife G. #} 


- 
e Expanse 14, 15 
tch 1 

MacL. Cockshutt 14 


compared with those paid in other 
industries. In other classifications, 
however, they were high, and, 
therefore, it was necessary that this 
fact receive proper consideration 
when comparisons were made. Due 
allowance h&ad to be made for the 
security and pension rights enjoyed 
by employees in the railway service 
as compared with those enjoyed by 
employees in other industry. 

“It was necessary to keep in mind 
also that among the many classifie 
cations considered, a higher degree 
of skill is generally required for 
employees in the railway service. 
In considering the results of the 
study and examination made, the 
Board also kept in mind the fact 
that large wage increases in some 
classifications in other industries 
in part, at least reflected the war- 
time demane for skilled labor.” 

Award Half Sum Asked 

The six cents actually awarded 
was, of course, in addition to the 
10 cents cost-of-living bonus which 
had meanwhile been added to the 
basic wage rate, and thus reduced 
the margin demanded by the rail 
unions from 23 cents to 13. Thus the 
award, as finally granted, amounted 
to nearly half the sum asked. 

As it is retroactive in some cases 
as far back as March of last year, 
the award represents a considerable 
bonus for rail workers. As it hap- 
pens, some of the lowest-paid work- 
ers will have the longest period of 
retroactivity, so that their lump- 
sum payment will run in the neigh- 
borhood of $200 apiece. 


Div. Payments Decline 
In July From 1943 


From Our Own Correspondent 


MONTREAL, — Dividend pay- 
ments.in July-on stocks listed on the 
Montreal Stock Exchange and Monte 
real Curb Market totalled $18,383,- 
637, a decline of $1,383,266 from 
July, 1943. For the first seven 
months of this year, however, pay- 
ments were up $5,066,130 over like 
period of last year, at $142,584,312. 

Among groups, chief decline in 
payments was on utility stocks—toe 
just over $3 millions from nearly $5 
millions—due largely to omission of 
usual Montreal Power dividend. 
Among groups on which payments 
were increased were food, milling, 
iron and steel, textiles. 


PARTNER WANTED 


WITH $40,000 OR MORE FOR 
LUMBER BUSINESS 
Have 25 years successful ex- 
perience in the Lumber trade, 
good connections, and can pro- 
duce first-class references. 
Only exceptional war time 
conditions, freezing most of 
my money abroad, are com- 
pelling me to look around for 
additional capital. Please in- 
vestigate. Box 99, The Finan- 

cial Post, Toronto. 


Chartered Banks’ Inner 
Reserves— > 

Complete “text of the 
Finance Minister’s recent 
statement in Parliament. 


Escalator Contracts in 
Great Britain. 


Duplicate Estates Taxes— 
Text of the Canada- 
United States Convention. 


The above are features in 


THE CANADIAN 
CHARTERED 


ACCOUNTANT 
issue of August 1944 
35c per copy. $3 per year 


10 Adelaide Street East 
Toronto 1, Ontario 


EXCEPTIONAL OPPORTUNITY 
Automotive Advertising Executive 


A responsible position is open to a man with advertis- 
ing agency experience and a broad knowledge of the 


automotive field. A good 
working acquaintance with 


understanding of, and a 
service station and auto- 


motive equipment dealers is highly desirable. 


One of the essential qualifications is the ability to 
organize and supervise advertising promotion plans. 
Experience in assisting at sales meetings is valuable. 


This is a real opportunity for a man who has a suc- 
cessful record of achievement. Excellent remunera- 


tion. 


Apply nearest National Selective Service 
Refer to File No. H.O.1225 


Those employed in war 


work need not apply. 
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First Overseas Airline Hearings 
Mark Wane of “Chosen Instrument” 


By LAWRENCE SULLIVAN 


WASHINGTON—A major deci- 
sion on U. S. international avi- 
ation policy was indicated last 
week (although not announced for- 
mally in terms) when the Civil 
Aeronautics Board began public 
hearir.gs on the first of a series of 
transoceanic route applications. 

Specifically the hearing is on the 
epplication of American Airlines, 
one of our principal domestic air 
transport systems, to acquire con- 
trolling stock ownership in Ameri- 
can Export Airlines, which has a 
favored seniority position on several 
overseas applications. But behind 
the hearing lay the whole issue of 
the “chosen instrument” policy, un- 
der which overseas air operations 
would be pooled in one or two great 
corporations chartered by Washing- 
ton and vested with a virtual mon- 
opoly. 

Without grasping this difficult 
fssue boldly, the Civil Aeronautics 
* Board gave emphatic notice, by the 
nature of its enquiries and proceed- 
ings, that the “chosen instrument” 
policy is practically overboard, in 
favor of competitive operations on 
the overseas routes, much along the 
lines of prevailing domestic trans- 
port. 


Most Favor Competition 

‘This competitive policy, still in 
the formative stage, apparently is 
in line with majority sentiment in 
the Interstate Commerce Commit- 
tees of the House and Senate. Both 
committees have had special sub- 
committees at work for several 
months on postwar aviation policy. 

The Civil Aeronautics Board has 
been drifting away from the “chosen 
instrument” policy for more than a 
year, having announced in April 
1943 that it would accept applica- 
tions for overseas routes, subject to 
later hearing. On June 13 this year 
the Board published its own list of 
20 prospective routes over the At- 
lantic and Pacific, to provide a 
broad working basis for the formal 
hearings. 

This action was lauded by most 
of the airline executives, who have 
pooled their postwar plans in the 
Airlines Committee for U. S. Air 
Policy. 

“To delay hearings and decisions 
as demanded by advocates of the 
monopolistic chosen instrument, or 
to create a chosen instrument by 
Act of Congress, would result in the 
United ‘States turning over to other 
mations the rule of the postwar com- 
mercial air,” said S. J. Solomon, 
chairman of the Airlines Committee. 
“The Congress was right when it 
passed the Civil Aeronautics Act of 
1938. The results prove it. We have 
en air policy that has been com- 
pletely successful. Let us stick to it 
competition to the extent neces- 
gary to assure sound development 
ef foreign and domestic commerce.” 

While this expression does not 
embody the unanimous attitude of 
the domestic air operating officials, 
it does represent an effective work- 
ing majority of sentiment within the 
industry. Chosen instruments—a 
policy attempted for a time in com- 
mercial shipping after the last war 
—proved costly and inefficient be- 
side competitive openations, Poli- 
tical entatnglements and administra- 
tive log-rolling became for a decade 
@ major aspect of shipping manage- 
ment. Today our experienced air 
executives fear a similar venture in 
@verseas air transport. 


} Political Tug-of-war 

The postwar planning technicians 
attached to the White House staff 
bave been plugging assidiously for 


some form of the chosen instrument 
policy in the air, and their pressures 
have been responsible in large mea- 
sure for the reluctance of the Civil 
Aeronautics Board to proclaim a 
clearly defined policy, as demanded 
by the air transport industry and 
by Congress. 

Unable to force their ideas on the 
CAB, the planners yet are suffi- 
ciently influential to block all alter- 
native proposals. The CAB in turn 
can do no more than strangle 
“chosen instrument” from day to 
day.as opportunity affords. 


© e . 
Warpiane Disposal Orders 


The prospect of some 16,000 sur- 
plus aircraft of transport type after 
the war has increased official pres- 
sure here for an immediate begin- 
ning on postwar air policy. 

Preliminary surveys by aircraft 
production managers indicate an 
over-all. surplus of perhaps 50,000 
planes of all types, of which 16,000 
(now bombers) will be convertible 
to transport service, The magnitude 
of this problem is suggested by the 
fact that prior to the war ell the air 
lines in the world used fewer than 
2,000 transports. 


W. L. Clayton, Surplus War prop- 
erty Administrator, issued a special 
report July 27 from his Surplus Air- 


‘| eraft Advisory Subcommittee re- 


commending “disposal in an orderly 
and controlled manner, at reason- 
able prices, using normal trade 
channels.” 

“Surplus aircraft not disposed of 
at the end of three years following 
the cessation of hostilities should be 
classified as unabsorbed surplus, to 
be utilized only for nonflight pur- 
poses, salvage and scrapping,” the 
report concluded. 


As regards transport craft, the 
advisory committee anticipates 
first “a period of short supply, dur- 
ing which the surplus property ad- 
ministrator must effect an equitable 
distribution among domestic and 
foreign applicants.” 


These applications will be cleared 
with the advice and approval of the 
Civil Aeronautics Board. 

“Ultimately supply will exceed 
demand, Aircraft manufacturers 
should be permitted to act as gov- 
ernment sales agents, for a reason- 
able fee. Aircraft should be sold 
“as is” leaving purchasers to make 
their own arrangements for over- 
haul and conversion. Methods of dis- 
posal should include lease, cash 
sale, installment sale. Prices should 
be uniform to domestic and foreign 
purchasers, and should remain firm 
during the disposal period.” 


EXPORT MANAGER __ 


C. S. Pope, new export manager of 
Gutta Percha & Rubber Ltd., To- 
ronto, succeeds Leonard L. McMur- 
ray, retired. Mr. Pope joined the 
company in 1919 as a clerk after 
five years overseas in World War 
I, has been assistant export man- 
ager for the past ten years. 


Capacity Liquor Output 
Is Planned by Distillers 


Canadian Company to Operate its U. S. Plants 
24 Hours a Day During August “Holiday” 


: From War Work — 


Earnings Recover 


From Our Own Correspondent 


MONTREAL. — Distillers Corp.- 
Seagrams, Ltd., is planning to oper- 
ate its plants in the United States in 
production of alcoholic beverages 
at the maximum rate possible, dur- 
ing August, for which month the 
United States WPB has authorized 
a “holiday” from production en- 
tirely for war purposes. The huge 
plants are to be operated 24 hours 
a day, six days a week. 


Censors Reveal Another 


Of Railway’s War Jobs 


Censorship was lifted last week 
on another phase of CPR’s war job, 
adding naval fire-control devices to 
the railway’s already long list of 
war products. Still to be told is the 
story of “other work for the Navy,” 
which CPR states is still under 
censorship. 

In three contracts totalling $1,- 
192,000 for the Dept. of Munitions 
& Supply on British Admiralty 
account, CPR’s Angus Shops at 
Montreal have produced between 
March 1, 1942, and July 31, 144, 
some 120 highly specialized gunnery 
mechanisms—rangefinder directors, 
director control towers and range 
transmission ,sets. The first was 
produced while a contract was going 
forward in the same plant for more 
than 1,400 Valentine tanks for the 
Russians. In the latter stages the 
gunnery devices have been com- 
pleted while another section of the 
shops was making main marine 
engines and condensers for RCN 
escort vessels, a contract which is 
continuing. 

Specifications Exacting 

The gunnery units are mostly of 
a- plate structure with cast gear 
boxes and connections and with 
considerable electrical detail. Angus 
craftsmen got only brief special 
training, it is. stated, before they 
were producing equipment to the 
Admiralty’s close ‘tolerances and 
fine finish requirements. Such 
manufacture in a shop regularly en- 
gaged in ordinary railroad repairs 
again exemplifies Canadian indus- 
try’s versatility. The organization is 
headed by H. B. Bowen, chief of 
motive power and rolling stock, W. 


F. Sinclair, supervisor of range 
finders, H. R. Naylor, works man- 
ager, and T. F. Donald, assistant 
works manager (munitions). 

Lacking certain gear cutting ma- 
chines the shops awarded subcon- 
tracts for much of such detail. To 
speed up production, subcontractors 
were made responsible for entire 
sub-assemblies before delivery to 
Angus Shops for final assembly. 

Directors $48,500 Each 

It all began with working draw- 
ings from the Admiralty in March 
of 1941, calling for 12 rangefinder 
directors, costing $48,500 each, three 
of which were allotted to RCN 
auxiliary ships which since have 
taken part in the Normandy land- 
ing. The first was produced in 
March, 1942; and was the first of its 
type to be made in Canada. 

In March, 1942, came a $180,000 
order for high-low-angle director 
control towers, to be handled along 
with the earlier order. The first 
tower was delivered the following 
November, it is now revealed. 

The contract completed this month 
was for 100 range transmission units 
at $4,300 each. These calculate range 
and speed from given observations, 
and transfer the findings to guns 
and gun controls with a range of 
10,000 yards and limit of 600 m.p.h. 
for aircraft speed. Elapsed time be- 
tween receipt of drawings of the 
range transmission units in April, 
1943, and delivery of the first unit 
was five months and the shops then 
built up rapidly to the contracted 
rate of eight units a month, it is 
stated. 


Oh good— maybe I can get a new 
Royal Typewriter 


Yes, Miss, there are a few new 


Royal Typewriters Available! 


Authorities have said ‘yes’—a limited number of Royal 
Typewriters may be manufactured ... but, these new 
machines are for essential use only, and subject to the 
approval of the Wartime Prices and Trades Board. 
For further details consult us or your nearest authorized 


Royal Dealer. 


ROYAL TYPEWRITER 


COMPANY LIMITED 


Head Office and Factory: 7035 Park Avenue, Montreal 
Authorized Royal Dealers in all Principal Cities across Canada 
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In Maryland and Indiana, water 
conditions are said to be excellent, 
and output can be maintained at 
capacity rate. In Kentucky, opera- 
tions at distillery plants usually are 
suspended from July until Decem- 
ber, due to water shortage, but it is 
hoped to operate these plants on a 
limited basis during the “holiday.” 

Already the U. S. Government 
easement on activities of the distil- 
lery companies is resulting in in- 
creased supplies of matured liquors 
being made available for U. S. con- 
sumers. Deliveries have been step- 
ped up at leading distributing 
centres by all distillery companies. 

Has Large Inventories 

Distillers Corp.-Seagrams is rela- 
tively well situated as regards 
stocks of matured spirits, particu- 
larly since its acquisition of Frank- 
fort Distilleries, in which deal 
Seagrams qbtained over 23 million 
gallons additional of whisky. 

Just how much Distillers Corp.- 
Seagrams is planning to release 
from its stocks to the trade during 
the next few months is being kept 
a close secret by the company. The 
company has been able to maintain 
quality of its products, due to its 
large accumulation of matured 
whiskies, and is likely to follow a 
policy in sales, best designed to 
strengthen its position in the mar- 
ket. 

Unofficial estimates of earnings 
for the fiscal year ended July 31, 
this year, indicate profits well above 
what the third quarter showing 
might lead one to expect. For the 
third quarter of the past fiscal year, 
earnings dropped to 18 cents a share 
on common from $1.50 in its like 
quarter a year ago. 

Deductions Non-recurring 


The abrupt drop however, was 
due to exceptional writeoffs, includ- 
ing the “last in first out” method of 
inventory accounting, and, for the 
third quarter of the past year par- 
ticularly, due to writeoff of $4,764,- 
280 as inventory adjustment, to 
absorb the new U. S. tax rates ap- 
plicable to large “floor stocks.” This 
deduction permitted a saving of 
nearly $3 millions in income and 
excess profits tax, but net non- 
recurring deduction before net in- 
come available for dividend was 
$1,822,910. 

Fourth quarter showing will be 
much better than in preceding three 
months, and in some quarters earn- 
ings not very far below those for 
the 1943 year (which were $5.13 a 
common share) are being looked 
for. 

Shortage of Containers 

Although amount of matured 
Spirits to be released for consump- 
tion will be increased in the period 
immediately ahead, this increase in 
sales will not be reflected to any 
extent in past fiscal year's earnings, 
but will show up in first quarter 
statement for the forthcoming fiscal 
period. 

One fairly effective limiting fac- 
tor on the amount of liquor to be 
distributed for the balance of the 
calendar year is the current short- 
age of bottles and paper containers 
in the United States. This problem 
is one of the most serious now con- 
fronting larger distillers, although 
steps to meet the situation are likely 
to be worked out. 


Canear to Press 


Black Tom Claim 


From Our Own Correspondent 

MONTREAL.—L. A. Peto has re- 
signed as vice-president and gen- 
eral manager of Canadian Car & 
Foundry Co., Ltd., in order to de- 
vote his full time to pressing the 
claims of Canadian Car's U. S. sub- 
sidiary for an $8 millions balance 
due for German sabotage to plants 
in the U., S. in the last war. 

The U. S. subsidiary has received 
a part-payment on its claim, with 
collection of the balance contingent 
on arrangements for cash from sale 
of German assets seized in the pres- 
ent war. Mr. Peto has handled all 
work in connection with these 
claims of Canadian Car and its sub- 


| sidiary, and recently has been giv- 


ing considerable time to winding up| 
the matter. Severance of connec- 
tion with the parent company will 
permit him to give more attention 


to this task. : 
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Have a Coca-Cola=Come on over 


Ay 
Li08  UR 
Ti ) 


... or keeping youth happy at home 


- Keeping young folks happy at home is mostly a matter of having 2 house 
in which they and their friends feel welcome: A radio, or a phonograph and 
some records; a place to dance, a little food and they’re happy: And don’t 
forget Coca-Cola ; ; ; it’s always a big attraction for the young crowd: It says 
better than words, Come on over... we're glad to see you. Be sure there’s “Coke” 
in your icebox. In all the world there’s no more cordial invitation, nor one more 
refreshing, than the three simple words : : : Have a “Coke,” 


THE COCA-COLA COMPANY OF CANADA, LIMITED 


New Zeller’s Stock 
For Expansion Voted 


From Our Own Correspondent 
MONTREAL, — Stockholders of 
Zeller’s, Ltd., at a special meeting 
voted approval of a new by-law 


authorizing 80,000 new $1.25 cumu- 
lative preferred shares, and imme- 


diate issuance of 40,000 of these 
shares, 

Proceeds of the proposed -financ- 
ing would be used for development 
of three new store sites—two in 
Montreal and one in Vancouver—as 
soon as wartime regulations permit 
building operations, as well as for 
possible other expansion. 


It’s just a matter of simple arithmetic. You see, 
well over 400,000 Canadians buy POPULAR 
PUBLICATIONS on the newsstands, month after 
month, They all eat three good meals a day— 
for they’re a wage-earner audience, mostly 
employed in war-busy industry. So just multiply 
these figures by the 365 days in the year and you 


get the answer. 


It all adds up to the evident fact that MR. and 
MRS. POPULAR’S heaping shopping basket 
represents too good a market to miss! Yet, your 


QUICK 


Cigarette Consumption 
Drops From Year Ago 


From Our Own Correspondent 


MONTREAL. — Reflecting con- 
tinued effect of heavy taxation on 
cigarette use, the number of cigar- 
ettes released for consumption in 
May totalled 889.1 millions, a de- 
crease of 18 millions, or 2%, from 


mm eitamred oer 
aera eee 


Ie’s natural for popular names 
to acquire friendly abbrevia- 
tions. That's why on hear 
Coca-Cola called “Coke”. 

590 


corresponding month last year, but 
up 207.4 millions, or 30.3%, over 
preceding month. 

For the first five months of 1944, 


~—~= | 4.6 billion cigarettes were released 


for consumption, a decrease of 3.7% 
from like 1943 period, which total 
was an all-time record for similar 
five months period. The 1944 figure 
for five months was nearly double 
the pre-war rate of consumption. 


_—- 


advertising can’t cover that market effectively 
unless it appears in the POPULAR FICTION 
GROUP. Readers buy our magazines regularly 
because they are all fiction. Their preference for 
top-quality POPULAR fiction is proved by our 
ever-mounting circulation—175,000 in 1941— 


400,000 A.B.C. today! 


No other Canadian 


magazine approaches the POPULAR GROUP’S 
mass circulation (and no other Canadian maga- 
zine comes anywhere near matching our low page 
rate). Ask your advertising agency for the 


details, or just write us. 


Be { 4 ARN, | 
NANA" APIA: 


FACTS.... 


@ The POPULAR Group comprises 
19 complete magazines per month. 
‘Advertisers buy the group as a single 
unit. The same advertisement appears 
in each magazine, so you have just one 
plate cost. 100% of circulation is in 
newsstand sales, meaning greater reader 


interest. 


A.B.C. circulation is 400,000; 


actual circulation runs over 425,000 


monthly. 


NN MAMI WIN, 
POPULAR|, 


100 ADELAIDE ST. WW 
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continue to look well and fee) 
well long after other clothes are 
discarded. 

Choose now trom our collection 
of distinctive British materials. 


LEVY BROS. 


68 WEST KING STREET. TORONTO 


What Profit in Oil Wells? . |Saskats Recover Losses | f 


Manning Reports $18 Millions Dropped By Industry 


From Our Own Correspondent 


EDMONTON.—The CCF publicly 
is asserting it will form the Govern- 
ment of Alberta after the votes are 
counted Aug. 8. Coupled with this 
is their declaration that they will 
socialize Alberta's oil industry, the 
Calgary Power Company, and the 
province's breweries. : 

This splashing in oil and beer has 
brought revelation of facts on 
Alberta’s natural resources from 
Premier Manning’s Social Credit 
party, and the Alberta Petroleum 
Association. They show that 
under public ownership, Albertans 
wouldn't gain much from “the huge 
oil profits” which the CCF charges 
are now being earned by _ indi- 
viduals, companies and corporations. 


The Socialists charge the provin- 
cidl government with “selling or 
giving away oil and mineral rights 
to individuals, corporations and 
companies,” thus depriving’ the 


SOUTH AMERICAN 
GOVERNMENT BONDS 
ALL ISSUES 


Bought — Sold — Quoted 
in Canadian Funds 


HART SMITH & CO. 


LIMITED 


Aldred Bldg.—Montreal 
Phone Lancaster 6281 


197 Bay Street—Toronto 
. Phone Elgin 2341 


Direct Privaie Wires Connect Montreal — Toronto — New York 


We are pleased to announce that 


MR. HOWARD W. HUNTER 


is now associated 
with this firm 


FAIRCLOUGH .: COMPANY 


80 Richmond Street West 


Toronto 


Adelaide 6191 


We have pleasure in announcing that 


MR. J. E. DEWAR 


has been admitted to partnership in this firm 


BONGARD & COMPANY 


Stocks — Bonds — Grain 


80 King St. West — TORONTO 


EL. 5381 


MEMBERS OF 


Toronto Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Grain Exchange 


Montreal Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 


Private wire connections to leading Western 
Centres and Montreal. 
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SURVEY OF 
CANADIAN 


people of the benefits of oil. This 
the Social Credit Government has 
denied. 

Companies Drop $16 Millions 

According to the figures-+of the 
premier and the Alberta Petroleum 
Association, since the first well was 
drilled in Alberta, oil companies 
have suffered a loss of $18,374,000. 

The oil companies have invested 
in the oil industry $136,780,000, and 
the gross income has been $118,404,- 
000. In addition, the Alberta Gov- 
ernment has collected in royalties, 
rentals on oil production and other 
taxes $13 millions without risking 
one cent of the people's money in 
oil exploration and development. 

“If the oil industry had been. de- 
veloped under public ownership,” 
Premier Manning declares, “the 
public debt of the province would 
have been increased by $18,000,000 
—and there would have been no 
revenue of $13,000,000.” 

In its program the CCF has the 
slogan “pay for social services out 
of the oil profits.” Mr. Manning 
points out that under public own- 
ership there would .be no profits. 
He cites the 1,150 oil wells drilled 
in the province. Of these only 440 
are producing oil, 175 produce dry 
gas and 535 are dry holes. 

Claims Province Ended Sellqut 

He says the province has not given 
away or sold any oil or mineral 
rights. and adds “our natural re- 
sources were not turned over to us 
by the Dominion Government until 
1930. Before that time the’ federal 
Government did sell and give away 
rights to Crown lands. ‘ 

“Fifty-two per cent of the Turner 
Valley field—the only proven field 
in the province—was given away or 
sold before the province took over 


C.LF. Changes 
Its Holdings 


Investment Trust Buys 
Mtl. Pr., Int. Pete. and 
Bank Shares 


From Our Own Correspondent 


MONTREAL, — Canadian’ Invest- 
ment Fund, Ltd., during the second 
quarter of this year added to its 
holdings of Bank of Montreal shares, 
International Petroleum common, 
Montreal Light, Heat & Power Con- 
solidated common, Royal Bank of 
Canada common, it is revealed in a 
statement to stockholders by C. C. 
Ballantyne, chairman, enclosed with 
current dividend cheques, 

The investment company increas- 
ed its holdings of Bank of Montreal 
stock to 300 shares from 200, bought 
1,000 additional shares of Interna- 
tional Petroleum common to bring 
total holdings to 16,000 shares, in- 
creased holdings of Montreal Power 
stock to 10,600 shares’ from 7,050 
shares, bought another 100 shares 
of Royal Bank stock to bring its 
total to 300 shares. Another pur- 
chase was $200,000 par value of the 
Sixth Victory Loan 134% bonds due 
1948 : 


Among sales, holdings of National 
Steel Car common were reduced to 
9,000 shares from 10;000, and hold- 
ings of Consolidated Paper first 
mortgage 5%s of 1961 were reduced 
to $175,000 par value from $200,000. 

The statement notes that these 
portfolio changes were effected on 
different dates and at varying 
prices, and should be considered 
in relation to the portfolio as a 
whole, “and should not be construed 
as indicating a favorable or adverse 
current opinion with respect to the 
investment character of the securi- 
ties individually.” 

Outstanding special shares of the 
company increased by 82,786 during 
first half of this year to a new high 


‘| total of 2,615,321, as of June 30. Total 


OIL §S 1944 


Just afew copies left. Order now for immediate deliv- 
ery. No further printing of this edition will be made. 


This comprehensive book blankets Canada’s oil. and gas 
industry, gives up-to-date facts on some 700 companies 
and oil royalty issues. A full chapter is devoted to maps 
of oil and gas areas in Western Canada. Ten year price- 
range table of oil and gas stocks included. Nowhere else 
can you get all this information so conveniently in oné 


volume. 


PARTIAL CONTENTS: Company earnings and dividends; 
price range for principal oil stocks; production records; loca- 
tion of properties and head offices; maps; subsidiary and 
associated companies; working capital; directors, transfer 
agents, and exchanges where shares are traded; statistics on 
Canada’s oil and gas industry; data on oil royalties. A com- 
prehensive list of dead, dormant and inactive companies. 


The SURVEY OF CANADIAN OILS, 1944 edition, is 
indispensable to investors, well operators and equipment 
manufacturers—and others who rely on accurate 
information as a basis for important decisions. 


180 pages. Size 534” x 834” 


net assets of the company, computed 
on a liquidating value basis with 
securities valued at market quota- 
tions, were at an all-time high. of 
approximately $10.218,000 on June 
30, 1944, compared with approxi- 
mately $9,319,000 on Dec. 31, 1943, 
it is stated. The increase during the 
six months of approximately $899,- 
000 was due in part to growth in 
outstanding shares and in part to 
market appreciation in investments. 

Financial statement of the com- 
pany for the first six months of this 
year shows net income of $205,071, 
exclusive of $36.924 profit from sale 
of securities. This compares with 


net income in first half of 1943 of | 


$209,911, exclusive of $96 profit, 
from sale of securities. 

Hugh Bullock has been elected 
president of the company to suc- 
ceed the late Calvin Bullock. 


net, | 


Prince Edward Island 
Sells New Bond Issue 


A syndicate composed of A. E.} 
Ames. Wood Gundy, Dominion 
Securities and Eastern Securities 
have purchased a new issue of 
$1,250,000 Province of Prince Ed- 
ward Island 12 year 3% bonds at a 
cost of 98.32 which represents a 
yield cost to the province of 3.17%. 
Proceeds of the loan will be used 
for refunding debentures due in 
1944 and for paying off a bank over- 
draft. The bonds are being offered 


‘| to the public at 99% to yield about 


‘qe 


postpaid 


THE FINANCIAL POST, 481 University Ave., Toronto 2, Ont. 


Please send postpaid 


Date 2 iicecs yeweaenocuee aes 


copies of The Financial Post SURVEY 


: , OF CANADIAN OILS. 1944 edition, at $1.00 a copy. Herewith $...... 


: in full payment. 


3.05°7. 


Government of the 
Province of Alberta 


NOTICE TO HOLDERS OF PROVINCE | 
OF ALBERTA DEBENTURES WHICH 
MATURED FEBRUARY 15, 1940 


The Province of Alberta will pay in- 
terest to bona fide holders of debentures 
of the above issue at the rate of two and 
one-half per centum per annum in respect 
of the half-year ending August 15, 1944, 
being at the rate of $12.50 and $6.25, ee 
Seve for each $1,000 and $500 denomina- 
ion. 


Holders wil be paid interest as above on 
presentation of their debenture or deben- 
tures for notation thereon of such pay- 
ments of interest at any branch of the 
Imperial Bank of Canada in the Dominion 
of Canada. Debentures should be accom- 
panied by the usual ownership certificate 
required by the Dominion Government as 
in the case of coupons. 


Dated at Edmonton, Alberta. this 31st 
day of July, 1944. 


(Sgd.) S. E. LOW, 
Provincial Treasurer. 


(Extract from The Alberta Gazette 
of July 31, 1944) 


funded indebtedness. 


fineries and distribution of the oil, 
and there’s not much left over to 
pay for social services. 


“IT am not defending the oil com- 
panies. We have fought them for 
nine years. We have jumped royal- 
ties and taxes on them, irhposed 
regulations and restrictions. We're 
no friends of theirs, and they claim 
we've persecuted them, But facts 
are facts under public or state own- 
ership. The oil industry would be 
a liability to the people of the 
province.” 


Present Development Costly 


In addition to the expenditures of 
the oil firms in drilling and pro- 
duction, their development program 
is costing them well over $1,000,000 
a month—$200,000 ‘over and above 
the net income which the oil 
industry is currently receiving from 
Alberta production. 


Also receiving the brunt of attack 
is the CCF determination to socialize 
the Calgary Power Company by 
issuing $20 millions worth of 3% 
debentures. This would mean an 
added public debt of $20 millions 
Premier Manning asserts, and an 
annual interest payment to the de- 
benture holders of $600,000, guaran- 
teed by the public treasury. And 
farmers would be no nearer rural 
electrification than they are now. 

As to the socialization of brew- 
eries, Mr. Manning just scoffs, and 
suggests the Socialists might as well 
socialize the laundries “and wash 
the whole thing up.” 


Canada Bread 
Earnings Hold 


Sales Volume is Again 
Higher But Maintenance, 
Repairs, Major Problems 


Years ended June 30: 


Earned per share: 
First pref. excl. ref. 
First pref. incl. ref. 

B 

B 


Class 
Class 
Class B 
Class B inet. 
Common excel, 
Common incl. 
Paid: 
First preferred ... 
Class 


ref.* 
ref.* 
ref.t 


excl, 
incl. 
excl, 


.10 
Working capital 130,427 


* Before participation. 

+ After participation, 

(Previous year figures bracketed below.) 

Operating profit of Canada Bread 
Co, and its wholly-owned subsidiary 
rose to $805,335 ($793,476) in the 
year ended June 30, 1944. After 
depreciation and tax provision, 
net (excluding refundable EPT) 
amounted to $236,878 ($230,878). 

Sales volume again increased, 
President C. H. Carlisle told share- 
holders. It now stands 107% higher 
than it did. in 1934-35. Owing to 
scarcity of ingredients and of labor, 
the company has had to limit the 
variety of products and the quality 
of its service, but the president 
reported that customers were accept- 
ing these temporary’ conditions 
without complaint. : 

Income and excess profits taxes 
paid by the company totalled $290,- 
000 . ($225,000) of which $20,700 
($6.500) was the refundable portion. 

Working capital at year’s end was 
doubled, reflecting a rise in current 
assets, including cash of $281,978 
($270,341), Dominion bonds of $125,- 
000 ($30,000), accounts receivable c< 
$212,665 ($208,697) and inventories 
(less reserves) of $441,711 ($395,238). 
In addition the company has appro- 
priated $200,000 in Dominion of 
Canada bonds for postwar rehabili- 
tation of fixed assets. 

Maintenance of bakery and motor 
equipment has been a_ greatly 
aggravated problem during the war, 
the president stated. He described 
the cost of bakery maintenance as 
90% higher than in 1938. Total dol- 


its natural resources. Last year, on 
the land under provincial jurisdic- 

: oe gross value of all oil pro-| to 2 pbints, recovering about a third 
from that the cost of drilling, main- CCF foe iat a J 
tenance of wells, operation of re- ee ee 


lar cost of truck repairs and gaso-|. 


line, in 1944, compared with 1938 
was up 97%. On a per mile basis, 
this increase was 41%. Trucks now 
operating have been in service an 
average of four years. 

Replacements and rehabilitation 
will be “quite material” when 
equipment becomes available, Mr. 
Carlisle stated. 

Current liabilities of $792,091 
($773,850) included $481,472 ($505,- 
467) of accounts payable, a reserve 
for taxes amounting to $256,244 
($214.008), plus dividend payable of 
$54,375 in each year. There was no 


Canada Permanent Mortgage 
Corp. and Landed Banking & Loan 
Co. are reported to be considering 
a plan whereby Canada Permanent 
would purchase all the assets of 
Landed Banking at $1,250,000 in the 
proportion of $125 cash for each 
$100 par share of Landed Banking 
& Loan outstanding. Shareholders 
of both companies will meet Sept. 
28 to discuss the proposal, it is 
stated. Landed Banking shares sold 

at 9434 on July 27, closed Aug. 1 
at 110 bid. " 


ADVERTISEMENTS 


Classified ads. cast 4c. per word 
and figure for each insertion. 
Minimum ad. 12 words. Add six 
words’ when box number is 
required. When replies are to 
be mailed to advertiser, add 
10c. Classified ads. payable in 
advance. Contract rates on 
applicatibn. 


FOR SALE 
VANCOUVER ISLAND 
ENTLEMAN'S residential estate of 69 


acres, within 2 miles of the well- 
known Cowichan Bay fishing grounds. 
Modern residence, comprising exception- 
ally beautiful living room, 21 x 29, with 
oak parquet floor, dining doom, den, 
kitchen with electric range, 5 bedrooms, 
2 modern bathrooms, ample closets, large 
concrete basement, automatic heating 
system. Bungalow, hard tennis court, 
swimming pool. Farm buildings. Good 
water supply with 10,000 gallon concrete 
reservoir, High location. Southern aspect. 
Near main highway. Price $14,500.00. 
Further details from J. H, 


Whittome & 
Co. Limited, Duncan, B.C, 


After Premier’s Visit 


Last week the majority of 


Saskatchewan bonds moved up 1% 


15. What was more important to 
bond dealerg was that a real market 
in the bonds reappeared. For some 
time past the market had been so 
thin as to be almost non-existent. 


One reason for improvement was 
the generally favorable reaction in 
investment circles to the eastern 
visit of Premier T. C. Douglas, 
Treasurer C. M. Fines, and Deputy 
Treasurer Thomas Lax, 


At Ottawa, Premier Douglas had 
met a favorable reception from 
Finance Minister Ilsley on the ques- 
tion of farmer's seed loans, taken as 
indication that there would be no 
feuding between Saskatchewan and 
Ottawa. 


During conversations at Toronto, 
it was inferred by dealers that 
Douglas planned no forced refund- 
ing, that the Saskatchew’a. Govern- 
ment would refund its obligations as 
they matured, and at rates justified 
by the province’s financial con- 
dition. 


The most recent Saskatchewan 
refunding was for $16,839,500 at 
3%4% on April 15. Of this amount. 
$4,481,000 maturing April 15, 1947, 
and $4,466,500 maturing a year later 
were sold to the public, both in 
Canadian funds. Two other blocks, 
of $429,000 maturing April 15, 1947, 
and $430,000 maturing 1948, were 
also sold to the public, payable 
optionally in Canadian funds or 
sterling. The balance of the refund- 
ing—$7,033,000—was issued to vari- 


——ooOooo 


Joins Welch Anderson — 
Company 


S. A. Morrison, C.A., 
Who has been a member of the 
staff of the Comptroller of the 
Treasury attached to the Treas- 
ury Cost Accounting Division, 
Department of Munitions and 
Supplies, for the past three and 
a half years, has now resumed 
the practice of his profession in 
association with Welch Anderson 
Company, Chartered Accoun- 
tants. ¢ 


@ 


New Issue 


ous provincial funds, and matures 
April 15, 1954. 

Next important maturities for 
Saskatchewen are July 2. 1945, when 
$2,250,000 of 4%’s falls due; Sept. 15, 
when another $3 millions matures. 
The earlier maturity is payable 
optionally London, New York and 
Canada, and the September maturity 
is in Canadian funds only. 


Courtaulds 
To Expand 


Will Build New Rayon 
Unit at Cornwall When 


Materials Available 
From Our Own Correspondent 

MONTREAL.—To meet antici- 
pated increase in demand for its 
products after the war, Courtaulds 
(Canada) Ltd. is planning to erect 
a new manufacturing unit, which 
will have a productive capacity of 
between 8 million and 10 million 
pounds of rayon staple fibre 
annually. 

The new unit is to be located at 
Cornwall, Ont., on property adjacent 
to the present viscose plant which 
has been operating since 1925. 

Construction work is to be started 
as soon as building materials are 
available. 

At the moment, under Govern- 
ment instruction, some 24 machines 


Four Reasons—Among Many 


Canadians are holding and buying more 
Victory Bonds because they realize: 


that in 1944, Canada’s war expendi- 
tures may be the highest of any year 
to date and must be financed. 


that increased war production will 


shorten the war. 


that Victory Bonds are the best safe- 
guard against the needs of the future. 


—that Victory Bonds are the most secure 
and saleable investment, and yield a 
good interest return. 


There is no better investment than Dominion 


of Canada Bonds. 


Hold and Buy More! 


36 King Street Went 
Toronte 


Telephone: ELgin 4321 


= 


in the present Cornwall plant are 
being switched to manufacture of 
viscose yarn for tire cords, to meet 
urgent wartime needs. About half 
of this year’s estimated output of 
12% million pounds of viscose yarn 
will be “high tenacity” viscose for 


INFORMATIONAL BULLETIN 


SPINA PORCUPINE 


A Promising Gold 
Prospect in a 
W orld-Famous Area 


An Ontario Incorporation 
(Ne Personal Liability) 


Total capital: 4,000,000 
shares of $1.00 Par Value 
Issued for property, 1,500,000 
(of which 1,350,060 shares 
escrowed) 

Issued for cash - 108,506 
(as of July 25, 1944) 
Treasury - - - 2,301,495 
Head Office 
36 Toronto St., Toronte 
Registrar & Transfer Agents 
Premier Trust Co. 
Toronto, Ont. 
Directors 
W. R. Salter, K.C., W. G. 
Chipp, Carl Erickson, J, D. 
Reilly, J. 8. Booth. 


SPINA PORCUPINE’S 
9 claims are situated in 
Bristol Twp., 12 miles 
from Timmins, on the 
westerly extension of the 
Porcupine Belt. Adjoin- 
ing neighbors are Wright, 
Ventures, Lundberg, 
Manitoba and Eastern, 
Minedel and Orpit. The 
claims are accessible by 
truck road, and electric 
power is readily available 
when required. All fac- 
tors indicate moderate 
exploration and develop- 
ment costs. . 


(No Personal Liability ) 


KOLLINGER 


Wood, Gundy & Company 


Limited 


use in synthetic rubber tire eord 
fabrics. With some exceptions, the 
balance of production of viscose 
yarn will go to the usual civilian 
purposes—dress fabrics, hosiery, 
lingerie fabrics, linings and 
draperies. 


MINES 
LIMITED 


MONETA 


BRISTOL PORC. 


VENTURES Cons BUFFALO ANKERITE 


MANITOBA 
S EASTERN 


MINEDEL 


“important structural 


PART oF 
PORCUPINE GOLD AREA 


Suan oe 


aie 


In a report (dated April, 1944) E. K. Fockler speaks of 
ties.” emphasizes the signi- 


possibili 
ficance to SPINA of “the commercially important ore occur- 
rences currently being outlined on the adjoining Orpit 
property.” and concludes “It is my opinion that the Spina 
Porcupine property is an unusually attractive prospect. or 
geological bet, fully justifying exploration along modern 


systematic lines at this 


time.” A contract has been let for 


diamond drilling which will be under Mr. Fockler’s 


supervision. 


HEAD OFFICE: 36 TORONTO ST., TORONTO 


$2,289,092.51 


Township of East York 


234% and 34% Debentures 
To mature August 15, 1945 to 1968 inclusive 


To be dated August 15, 1944 


Principal and annual interest payable in lawful money of Canada at Toronto. Callable at 100 and 
accrued interest on thirty days’ notice in reverse order of their maturities. Debentures are to be 


the Certificate of Validation of the Ontario Municipal 


issued in coupon form with provision for registration as to principal. 


Denominations: $1,000— 1945 to 1961; $1,000 and $500— 1962 to 1968 
and one debenture for $1,092.51 in 1968 


Legal opinion: Messrs. Daly, Thistle, Judson & McTaggart. 
These debentures are a direct obligation of the —— of East York and each debenture will bear 
0 


ard. 


The proceeds of this issue together with funds to be provided by the Township will be used to redeem 
on October 1, 1944 the balance of the debentures issued under By-Law No. 3015 and maturing in the 
years 1969 to 1979 inclusive, presently outstanding in.an amount of $2,289,092.51. 


Maturing Coupon 
Aug.15 Rate 


1945 234% 
1946 234% 
1947 234% 
1948 234% 
1949 234% 
1950 234% 
1951 234% 
1952 234% 
1953 314% 
1954 314% 
1955 344% 
1956 314% 


Schedule of Maturities 
Maturing Coupon 


Price Yield 

-100.00 

100.00 

100.00 

100.00 

100.00 

100.00 

100.00 

100.00 

100.00 

100.00 

100.00 

100.00 , 
(Accrued intercs 18 to be added 


Amount 


$45,000 
45,000 
46,000 
47,000 
48,000 
60,000 
60,000 
60,000 
65,000 
50,000 
25,000 
25,000 


Rate 
334% 


314 
344% 


Amount 
$30,000 
30,000 
30,000 
30,000 
30,000 
200,000 
205,000 
215,000 - 
220,000 
235,000 
1967 260,000 
1968 228,092.51 
to the above prices ir. cll cases.) | 


Aug. 15 


1957 
1958 
1959 
1960 
1961 
1962 
1963 
1964 
1965 
1966 
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Of which debentures are available in the maturities 1°F° te 1968 inclusive. 


We offer these debentures if, as and when issued and accepted by u- 


opinion of Messrs. Daly, Thistle, Judson & McT 


available for delivery on or about September 1, 1944. 


McLeod, Young, 


A circular describing the above issue will be mailed upon request. 


Weir & Company 
mited 


Bell, Gouinlock & Co., 
Limited 


Mills, Spence & Co., 


Limited 


‘ect to the favourable legal 
rt. It is expec.c.. chat the debentures will be 


The Dominion Securities Corporation 
t 
Wood, Gundy & Company 


Limited 


A. E. Ames & Co., | 


Limited 


The information contained in this advertisement ts based wpon shalements on which 


we have relied. We do not guarantee but 


believe the statements herein to be true 
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make descri 
hy 

k light 
rays. ° 


Made in various sizes, these enve- 
lopes can double for writing pads. 
Markings may be erased- the 
surface re-used many times. Al- 
ready at least one commercial air- 
line is planning to make use of 
this interesting wartime develop- 
ment in its postwar operations. 

A copy of complete technical 
reference manual “Plastics Sup- 
plied by C-1-L” will be sent to 
you upon request. Write on your 
firm's letterbead to C-I-L, Plastics 
Division, 904 Birks Bldg., Mont- 
real, Que. 


ope visible under the 
of near-ultra violet 


PF-9 


Canada Iren Foundries, Ltd., has | 


advised the Montreal Stock Ex- 
change that they have purchased 
for cancellation 1,000 of the 6% non- 
cumulative preferred shares of $10 
par value of the company’s capital 
stock. Total number of preferred 
shares now outstanding is 386,690. 


INVESTMENTS THIS WEEK 


Discuss New Stock Deal 


For Settlement of Abitib 


Strength in Abitibi junior securi- 

ties, which recently hit new seven- 
year highs, is attributed to growing 
optimism that some sort. of capital 
rearrangement can be worked out, 
and the company removed from re- 
ceivership as result of negotiations 
now actively under way. 
’ Representatives of junior securi- 
ties have been meeting with the 
Hughes Committee (appointed by 
the Ontario Government) once a 
week during the past month, and 
another meeting is to be held shortly 
at which it is hoped final agreements 
can be reached, 

A plan under discussion is said 
to provide for exchange of new pre- 
ferred stock, plus some common 
stock, for present preferred, and 
exchange of new common for pres- 
ent common on a one new for two 
old basis. Bondholders would re- 
ceive notes for back interest claims, 
on which tax would have to be paid, 
only on maturity—at which time tax 
rates may be lower than at present. 

Some leading bondholders, it is 
reported, have agreed to drop their 
claim for interest on interest, and 
have shown increased willingness 
to reach a settlement on their claims 
—under pressure from the Ontario 
Government. 

e e o 
Redemption Poses Problem 

Investors have been finding in- 
creasing difficulty in selecting 
bonds to provide a good income, 
and at the same time have protec- 
tion from possible capital loss aris- 
ing from redemption at a price be- 
low current mbrket quotation. In 


The Town Of Strathroy 
Invites Industry 


Population... over 3,000 


Transportation . . . Main Line C.N.R. 
«+. Two paved Prov. Highways 


Proven Tobacco Growing Area 
Complete Sewage: Disposal for Post-War 
Cheap Electric Power Costs 
Excellent Water Supply — Nice Homes 


IWustrated Pamphlets on Request 


some: quarters, Comsolidated Paper 
bonds are being recommended as a 
security that is. providing a fairly 
generous yield (ever 5% to matur- 
ity at present price of 102 to 103) 
and yet is riding free of its redemp- 
tion _price. Consolidated Paper 
bonds are payable in U. 8. dollars 
so that in reality the callable price 
of 100% is 110 Canadian, at present 
exchange rate. 

In the same group, Canadian In- 
ternational 66. of 1949 are callable 
at 102% and are selling at 112, Can- 
adian, and Fraser Co.'s @s of 1950 
are callable at 103% and are selling 
at 110. Both of these issues also are 
payable in U. 8. funds, and are in 
some respects stronger in position 
than Consolidated’s, but present earn- 
ing power of Consolidated, and the 
remarkable record of improvement 
in general financial position of the 
company during the past 10 years, 
has.added new investment merit to 
these bonds, since two years ago 
when they were selling in the six- 
ties. 


* * * 


Favor Bank Share Change 

The proposal to change the par 
value of chartered bank shares to 
$10 from $100 has found consider- 
able support in financial circles 
lately. It is pointed out that a split 
on a 10-for-1 basis would. bring 
bank shares into a price range of 
perhaps $14 to $25, at which level 
there would be considerably wid- 
;ened investment interest in these 
shares. It is being contended that a 
broader investment interest in bank 
stocks would be an added protec- 
tion against political attacks and 
preasure against the banks. After 
the war, as in 1918, there probably 
will be considerable switching from 
war loans into other investments, 
and a widened public interest in 
bank shares would be a strengthen- 
ing factor for Canada's leading fi- 
nancial institutions, it is being con- 
tended. 


Pete. Interesting Now? 

At one time in the forefront of 
popularity as a postwar stock, In- 
ternational Petroleum has been rel- 
atively neglected of late as atten- 
tion has shifted to other groups. 

International Petroleum has oper- 
ated a successful business for over 
30 years, and is sponsored by Im- 


CANADA BREAD COMPANY 


(Incorporated under the Ontario Companies Act) 


AND ITS WHOLLY OWNED SUBSIDIARY 


CONSOLIDATED BALANCE SHEET 


Cash on hand and in banks 
Dominion of Canada 3% Victory Bonds—$125,000 par value, at cost 


As at 30th June, 1944 
ASSETS 


Accounts receivable leas reserve for doubtful accounts 


Inventories of oie sane finished products and supplies, as determined and 
certified by management, valued at the lower of cost or market, less 


’ 
SORES EEHEREEE SEH EEEEEEHOEH HEHEHE ERE EEE ES Cereeeeeeeene 


Dominion of Canada 
“war 


waicteepes ace abl 


Buildings and equipment—at 
Lass sesurve ter depresia 


Land—at cost SSSSSHSSSHSESSHS SHES SEE HSESCSSESSCESSESSESSSEHSECOSEES®S 


insurance, taxes and other charges 
‘war refund under the Excess Profits Tax Act ..cccccsccceces 


Goodwill (less amounts written off) eeeeseeeee eet eeceseeeseseeeese 


Accounts payable, wages and other accrued charges 
e for taxes (including income and excess profits taxes) 
lends payable ist July, 1944 ..... 


RMN IT UNMOOONS oa 5 5c 2 Ssavcescass sab odeacces coccccczee $ 53,430.24 
and government bonds held in trust ....cccccccees 


Reserve for contingencies SCHSSOHSOSHESSSESSEEEESESSSCE SHEESH SEEEE 


Less cash 


Capital: 


rehabilitation of fix 


SHC HSHH EHO ESET EEE EEEESESES 


Bonds at cost Cnenee pee — appro- § 200,000 
asse eeeeeeecee , 


LIABILITIES 


Authorized and issued— 


12,500 6% cumulative redeemable first preference shares 


of $100 each, redeemable at $110 per share 


25,000 5% cumulative participating redeemable Class “B” 


preference shares of each, redeemable at $100 


per share 


200,000 common shares of no par Value .....sccscecececs.. 


Earned surplus—per statement attached ........ccccccccvecscecs 


Se eeeeeeseseees 


cost SOCK SEEPS SESE SESE EEEBESESS 
on SCHCHSSHHSSSSEHHESSSOSESSESEE SESS 


eeeeeeeescerere 


SCOTT HEE T SEH EEE HEHE EHEEESEEES 


eeeeeeeeeesees £ 281,977.69 
125,000.00 
212,664.70 
441,711.44 

$1,061,353.83 


14,500; 


; 18,783: 
9374971228 32 


1,881,557.71 
: 346.967 31 


214,500.00 


—————_ 2,228,525.02 
$ 95,540.34 
27,200.00 

122,740.34 

500,000.00 


127,119.19 
alta 


44.27 
54,375.00 


$ 792,090.78 


eteeeeeeeeeeses $ 481,471.51 
256,2 


53,430.24 
100,000.00 


$1,250,000.00 


1,250,000.00 
25,000.00 


$2,525,000.00 
710,028.41 
3,235,028.41 


$4,127,119.19 
a saan 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 
For the Year Ended 30th June, 1944 


Profit on operations before deducting the charges set out below. 
Add interest earned on investments. ‘owe : 


Deduet provision for depreciation of buildings and equipment 


Deduct provision for income and excess profits taxes . 
Less dable portion thereof r 


CONSOLIDATED SURPLUS ACCOUNT 
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(907.27 
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$ 805,335.22 
278,457.30 


$ ' 526,877.92 
$ 290,000.00 
20,700.00 


269,300.00 
$ 257,577.92 
eens 


For the Year Ended 30th June, 1944 


perial Oil which in turn has the 
backing of the powerful Standard 
Oil of New Jersey. Main risk has 
been that company’s operations, in 
production of crude oil, have been 
centred in the South American 
countries of Colombia, Venezuela 
and Peru, but its South American 
locale hasn’t prevented successful 
operations in the past, and recently 
business relations between North 
America and South American 
countries have been strengthened. 
For a time in the war, productjon 
dropped rather sharply due to the 
submarine menace, but more re- 
cently output has been in an up- 
ward trend, which is continuing this 
year. During the past three years 
the company has been paying $1 a 
share dividends annually, or well 
below earnings. Previously, before 
exchange restrictions prevented, the 
company had been dipping into its 
huge surplus—$71 millions in 1935 
—and paying out dividends above 
earnings, 

During the past seven years, the 
company has been making substan- 
tial investments in Venezuela, and 
the oil reserves there have been 
developing increasing importance, 
as oil supplies elsewhere have been 
reduced by war activities. Some 
$50 millions, apparently, have been 
invested in the Venezuela proper- 
ties. Despite this huge outlay, 
working capital was at $47 millions 
at the end of 1943. 

The company appears to have pos- 
sibly passed the low point in its 
earning power, with speculative at- 
traction given to the stock by the 
rising trend of earnings, suggesting 
possibility of increased dividend 
payments. 


* * * 


Good Buying in Power 

Continued firmness in Montreal 
Power stock even during periods of 
general market irregularity, has 
been accompanied by reports that 
“good” buying has been noted in 
this stock. In this connection, some 
interest has been aroused by pub- 
lication of recent changes in the 
Canadian Investment Fund port- 
folio, showing that this important 
investment trust has been adding 
to its already substantial holdings 
of Montreal Power stock. 

In some quarters, there has per- 
sisted optimism that a “fair” settle- 
ment on expropriation terms will 
be reached with the Quebec Gov- 
ernment after the election, probab- 
ly providing for exchange of pro- 
vincial debentures for Montreal 
Power shares, irrespective of who 
is the winner in the election. 

‘Incidentally, “Street” betting on 
the Quebec election outcome has 
not been very heavy, evidently due 
to difficulty in forecasting the re- 
sult, with so many parties and can- 
didates in the field, and voting in 
some constituencies being split 
among four or five different can- 
didates. Lately, it is reported, some 
Duplessis backing has been appear- 
ing. Duplessis, head of the Na- 
tionale Union party seeking to oust 
Liberal Premier Godbout, ‘talked 
strongly against the power com- 
panies in the days before he suc- 
ceeded Taschereau as head of the 
Quebec. Government, but when in 
office showed little of this hostility 
in administrating the affairs of the 

| province. During the last legisla- 
| ture session, Duplessis opposed the 
Montreal Power Company expro- 
priation move. Godbout, if re-elect- 
ed, also is expected to take a reason- 
| able attitude in settling with Mont- 
| real Power stockholders. Possible 
attitude of the Bloc Populaire, the 
other leading contender, is uncer- 
tain. 


Announcing 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government, 


External Affairs — Dr. Henri 
Laureys, formerly high commis- 
sioner to South Africa, appointed 
ambassador to Peru; L. B. Pearson 
promoted to the rank of minister 

| plenipotentiary to the United States. 

Sask. Government — Dean F. C. 
Cronkite, University of Saskatche- 
wan, appointed deputy minister of 
rehabilitation and _ recohstruction; 
Prof. T. H. McLeod, University of 
Manitoba, economic adviser to the 
executive couhcil; T. M. Spencer, 
supervisor of student guidance and 
public relations in the department 
of education. : 

University of Toronto — Dr. B. 
Mendel named head of the subde- 
partment of cellular physiology in 
the Banting and Best department of 
medical research. 

Canadian Breweries (Quebec) 
| Ltd.—J. A. Cote promoted from as- 
| sistant manager to manager. 
| George Weston Ltd.—E. O. Cod- 
| ner appointed Maritime manager. 

Trenton Steel Works Ltd.—Wil- 
liam F. Knoll named general man- 
' ager, 

Ontario Government — Dr. R. M. 
Thomson appointed resident geolo- 
| gist for Northern Ontario. 

CNR — R. A. Gordon appointed 
| assistant superintendent Express 
| department, Atlantic District. 

Canada Steamship Lines, Ltd.— 
Sir James Dunn, of Bathurst, N.B., 
elected a director. Sir James is 
president and chairman of Algoma 
| Steel Corp., Ltd. 

Sun Life Assurance Co. of Canada 
—William M. Neal, vice-president 
Canadian Pacific Railway Co. and 

| Canadian Pacific Air Lines Ltd., 
| elected a director. 


'Can. Northern Power 
Reports Higher Net 


From Our Own Correspondent 
MONTREAL. — Due to further 
curtailment in expenses, net operat- 
ing earnings of Caneda Northern 





| Power Corp. (before income and ex- 


cess profit tax provision) showed 
an increase in June, compared with 
last year, despite lower gross 
revenues. 
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In Power Regulations 


From Our Own Correspondent 


MONTREAL. — Due to the low 
water conditions in certain import- 
ant watersheds of central Canada 
any easing of present electric power 
use regulations is not contemplated 
for the near future, despite the fact 
that total power generation facili- 
ties, including the new Shipshaw 
project, are substantially expanded 
this year, Power Controller H. J. 
Symington stated to The Financial 
Post. 

Ordinarily, in view of the fact 
that power production facilities are 
now greatly increased compared 
with a few years ago, and with re- 
cent curtailment in activities of 
some big power-using industries 
such as aluminum, some change in 
present regulations might well have 
been considered. But no change, it 
is stated, is now being planned, be- 
cause of the importance of main- 
taining adequate power supplies for 
any needs that might arise. 


On the other hand, it probably 
will not be necessary to tighten the 
regulations, such as might have 
been necessary if similar drought 
conditions in northern watersheds 


had developed earlier in the war.- 


Although there have been some 
light rains in the north recently, 
these rains have not yet been suffi- 
cient to result in any important 
change in water levels. It is being 
hoped, however, that heavier rains 
during: the next month or so may 
ease the situation. 


United Cigar-Whelan Stores Cor- 
has advised the Toronto 
Stock Exchange that during the 
month of June, 536 shares of com- 
mon stock were issued to credi- 
tors and stockholders of United 
Cigar Stores Company of America 
pursuant to the plan or reorganiza- 
tion. As of June 30 there were 
outstanding 5,643,568 shares of com- 
mon stock. 


CANADIAN GOVERNMENT 
BONDS 


BELL, GOUINLOCK & CO. 


Limite 


MONTREAL TORONTO 


WINNIPEG 


BLONDOR QUEBEC MINES LTD. 


INCORPORATED UNDER THE LAWS OF THE PROVINCE OF ONTARIO 
(No Personal Liability ) 


ADJOINING GROUND CONTROLLED BY BELLETERRE QUEBEC MINES 
DIRECTLY ON THE LINE OF STRIKE OF THE AREA’S GOLD-BEARING ZONE 


- PRINCIPA 


VELOPM 


IN TH 1ON TH 


MUD LAKE GOLD MINING AREA 


Authorized (Par Value $1.00) COO PO SHOE ORE HERS EEEEEESEE EEE EEE EES 
Issued for Properties OME Cash cccccccccccccccccccccccevccscccess 
Remaining in Treasury SOHSSHHHHHEHEHHHHESHHOHESEH OSES EEE HEE EEE Ee 


NORTHWESTERN QUEBEC 


MUDLAC 
MeWATTERS - SISCOE 


CAPITAL STRUCTURE 


8,000,000 Shares 
1,900,005 Shares 
1,090,995 Shares 


THE SUM OF OVER $75,000.00 IS AVAILABLE FOR THE COMPANY’S TREASURY, 
PROVIDING AMPLE FUNDS FOR ITS PRELIMINARY EXPLORATION CAMPAIGN 


OFFICERS AND DIRECTORS 
President, S. A. PERRY, Toronto. Vice-President, E. H. BENSON, Toronto. Secretary-Treasurer, I. L. LANGRIDGE, Toronto. 
* Director, FREDERICK REID, M.E., Toronto, 


Registrar and Transfer Agent, PREMIER TRUST COMPANY, Toronto. 
Solicitors, PARKINSON, GARDINER & WILLIS, Toronto. 


HEAD OFFICE: 1104-380 BAY STREET, TORONTO. 


Director, R. W. BRIGSTOCKE, MLE., Toronto. 


JAMES P. NORRIE, B.Sc., E.M., GENERAL MANAGER, 


SUMMARY REPORT ON BLONDOR’S PROPERTY BY GENERAL MANAGER NORRIE 


The property of Blondor Quebec Mines Limited consists of 40 claims as follows: D.L.4457, 4490, 
4491, 4609, 4620, 4621, 4695 and claims R-49239 to 40, inclusive, being approximately 1600 acres in all, 
located in Guillet and Blondeau Townships, Quebec. 


The claims are heavily wooded, with excellent timber 


for mining purposes. 


The property is located three miles 


West of the Town of Belleterre, which is served with 
electric power, telephone connections and an excellent 
motor highway. It lies to the west of and adjoins ground 
controlled by Belleterre Quebec Mines, being directly on 


the line of strike, and 


very close to some of the valuable 


gold-bearing veins developed on this property. 
In general, the ground is covered with a moderate 


mantel of overburden, 


surface exploration in 


which has somewhat hindered 
the past. However, enough rock is 


exposed to arrive at the definite conclusion that the geolog- 
ical conditions underlying the property are identical with 
those existing at the Belleterre mine. 


Thé gold-bearing veins in the area are 


diorites, the andesites 
within a greenstone bel 


found in the 
and the tuff or sedimentary bands 
t. The Blondor claims are generally 


underlain with greenstone, and all of the above described 
rocks are exposed. The very limited amount of exploration 
work done on the ground has exposed two important veins 
in the westerly extension of the Belleterre break. 

Recent developments at the Belleterre mine are of a 


spectacular nature. 


The main vein on the property is 


reported to be one of the best in Canada. As the Blondor 
property is directly on strike of this and other important 
veins of this’ camp, it is expected that exploration and 
development work will meet with favorable results, in addi- 
tion to the ore already exposed. 


As the veins on the Belleterre property were found 
by trenching in moderate overburden, and diamond drill- 
ing where trenching could not be done, I recommend that 
work of this nature be commenced as early as possible 
on the Blondor property. Several cross-sections will be 
necessary to properly explore the ground for new veins. 
Accurate figures on this work cannot be given. However, 
I recommend that an initial program of 15,000 feet of 
diamond drilling be done in developing the veins already 
found and the search for new ones. Treatment of trenching 
will depend on the depth of overburden encountered. 

My faith in the Belleterre area is based on the long 
continuity of the Belleterre break and the consistency of 
the high-grade veins found in it. As these conditions are 
known to exist on the Blondor claims, I believe the 
work recommended will bring satisfactory results. 


DATED AT AMOS, QUEBEC, FEBRUARY 26, 1944. 


GROWING IMPORTANCE OF THE MUD LAKE BELLETERRE AREA 


The Belleterre area has been made f*mous by the successful development, since 1937, of the property of Belleterre 


Quebec Mines under the aegis of the tec! 
Belleterre shares were listed on the Tor. 


| staff of McIntyre Porcupine Mines. Formerly 95% owned by McIntyre, 
v Stock Exchange on July 25, where they immediately sold up from $8.50 to 


$11.00, indicating the great importance of the property in the eyes of well-informed investors. 


Back of this market rise stands the remarkable record of achievement made by Belleterre within a comparatively 
short period of time, during which McIntyre’s technical staff had to contend with almost unprecedented difficulties, due 


to war conditions. 


has been able to record steady progress year after year. 


Pioneering an area devoid of transportation, power and other mining essentials some ten years ago — a region that 
had been previously explored inconclusively by various mining interests — Belleterre emerged in the intervening years 
a monument to modern geological and engineering science. Today, it is counted as one of the world’s great gold mines, 


with ore reserves, as of the end of the company’s fiscal year at March 31, 1944, of 634,852 tons, having a total value of 
$7,598,494.00, compared with 238,323 tons in 1939, valued at $2,373,941.00. 


with those existing at 


Nevertheless, the extent and degree of gold deposition has been found to be so great that the company 


BLONDOR’S POSITION IN THE BELLETERRE PICTURE 


It is noteworthy that J. P. Norrie, General Manager of Blondor Quebec Mines Limited, states: “Enough rock has 
been exposed to arrive at the definite conclusion that the geological conditions underlying the property are Identical 


the Belleterre mine.” 


According to Mr. Norrie, the very limited amount of exploration work done on the ground has exposed two important 
veins in the westerly extension of the Belleterre break. Of these, the south vein is exposed for 200 feet, with an average 
width of 1.25 feet, and values of $19.25 per ton. The north vein is exposed for 50 feet, two samples from which, over widths 
of 25 and 1.4 feet, respectively, assayed $22.35 and $8.85. These veins dip south at 55 degrees and 75 degrees, 


Emphasis is placed by Mr. Norrie on the fact that the grade of ore so far found in the Blondor ground is equal 
to that on the Belleterre property. 


4 


> first phase of the company’s program, consisting of prospecting, stripping and trench- 


» has been completed. The 


second phase will be a 15,000-foot 


diamond-drill 
‘ campaign to’ extend the kriown veins laterally and at depth, to determine extent of ore. This 
campaign will start within the next week, there being over $75,000.00 available for development 
purposes, and it is confidently expected that very interesting results will be attained. 


Balance at 30th June, 1943 
Add net consolidated profit 


? POP FOTOS HEH Hee EHH HEHEHE Ore e ese eeeeeee®e eeeeecese 


609,950.49 
257,577.92 


Deduct: 
Dividends— 


First preference shares—6% .... 


Class “B” 


or the year ended 30th June, 1944 . 


Common shares—0c per share ........ osecce 


Balance at 30th June, 1044 


$ 867,528.41 


DR PPOo Pee ee eee eee eee eee) 


reference shares—5% . 


157,500.00 
$ 710,028.41 | 
team ne emmeneEeoNE | 
| 
\ 


Net operating earnings for the 
first six months of current year also 
were higher, with the improvement 
amounting to $47,821, though gross 
revenues declined nearly $60,000. 

Comparative figures follow: 

June:, 1944 1943 Decrease 

saaaeNue $346,915 $354,264 97,349 
124,252 136,422 = 12,170 
$222,663 $217,842 *$4,821 

Six Months; 


Gross . .....,. $2,111,531 $2,171,191 $59,660 
Op. exp. .... 753,492 860,973 107,481 


Net rev. .... $1,358,039 $1,310,218 °$47,821 
*Increase, 


Inasmuch as preliminary exploration eon the Blender property has estab- 
lished the presence of quarts veins carrying high-grade gold values under 


eae conditions similar to those of Belleterre, and the company’s ground 
tes directly on strike with the area’s ore zone, it is our well-considered opinion 
that its shares represent a speculative purchase ef unusual merit. 


BARRETT, SEGUIN & COMPANY - 


MEMBERS THE TORONTO STOCK EXCHANGE 


330 BAY, STREET, TORONTO 28 JAMES STREET S., HAMILTON 
Telephone: WAverley 7631 Telephone: 7-3656 
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The Editorial Page .. 


Farm Floor Price Dynamite 

One would never suspect from the farm floor 
price debate in the House of Commons that. the 
members were agtually playing with dynamite. 
Speakers for both major parties seemed more 
anxious to get credit for this doubtful policy than 
to offer constructive criticism. 

Even in the face of warnings from farm au- 
thorities themselves and the actual disastrous 
early experiences of the New Dea] in the United 
States, members rushed ahead with legislation 
the ultimate costs and complications of which may 
prove disastrous. . 

Briefly the proposal is that the Dominion Gov- 
ernment will enter the farm market and buy any 
commodity that threatens to fall below a certain 
minimum price in the transition period following 
the war. What steps will be taken to ensure that 
this minimum price is not out of line with world 
prices and thus block exports, that the transition 
period is not prolonged indefinitely, or that pro- 
duction is specifically limited to certain amounts 
beyond which no guarantee will apply, is not 
clear. And yet without the most careful safe- 
guards, the Government may be offering a blank 
cheque which, in the case of a boosted major crop 
like wheat, or hogs, might conceivably run into 
billions of dollars. 

Mr. Graydon’s quaint reminiscence regarding 
his sweet clover seed venture is significant, though 
it is doubtful whether the P-C House Leader or 
his hearers really realized it. Mr. Graydon teld 
of selling his sweet clover seed for $25 a bushel in 


1919 and of the price falling to $2.50 per bushel © 


the next year. In the case of sweet clover, that 
terrific tumble from its short-lived boom level, 
was justified and had the government of the day 
been induced to support the market say at $20, it 
would have never come within $15 of unloading 
its stock from then to the present time. More- 
over it would have been lending financial support 
to a crop, which in many rural sections was soon 
regarded as little better than a weed. 

No thinking Canadian, farmer or townsman 


alike, wants to see a repetition of the two farm de- 


pressions which opened the” ’twenties and the 
*thirties, but it is extremely doubtful whether any 
hastily conceived farm floor price policy will be 
any Teal safeguard. 


For a Uniform History Textbook 
Senator. Athanase David from Sorel, Quebec, 


has done the country a distinct service in bringing, 


before the upper house a motion that Canada 
should adopt a uniform text book. The difficulties, 
as he and several of his colleagues point out, are 
not insurmountable, a view which was amply con- 
firmed by replies to a recent poll of informed 
opinion by The Financial Post. 

In a speech that deserves the widest circulation 


at a time when so much is heard of narrower and ‘ 


more partizan sentiments, Senator David declared 
that: 

“When a man is a hero in British Columbia, ° 
surely he is a hero in Quebec. If he is a hero in 
Quebec surely he is a hero in Ontario.” 

And referring to a quotation from a textbook 
written by a Toronto professor: 

“I have seldom seen in any French Canadian 


textbook a fairer comment on the expulsion of the 
Acadians.” 


Much if not all the present differences of opin- 
jon between Quebec and the rest of Canada traces 
to a lack of understanding of the vital parts played 
by the two major races in our three centuries of 
existence. A common impartial history textbook 
to be taught in all schools throughout the Dominion 
would create the foundation of a real and per- 
manent understanding. 


The Economist’s Is an Unhappy Lot 

There is one serious and confounding develop- 
ment arising from the general determination of 
democratic peoples to use every available instru- 
ment and scheme for making a better, less hazard- 
ous world after the war. 

Wartime experience has taught us a great deal 
how expert economic opinion guiding government 
policy can keep us on the highway to victory and 
keep us out of the ditch of inflation. All countries, 
their people and their government’s advisors have 
learned a great deal about economics and what 
sound economic thinking can achieve. 

Now we are tackling similar problems on an 
international scale. 

There is great promise for the future peace and 
prosperity of the world in the achievement of the 
economic experts of the United Nations at the 
Monetary Conference at Bretton Woods, 

But none of that achievement means anything 


The Financial Post’s 
Platform for Canada 


1, All manpower and resources, efficiently used, 
wherever needed, to win the war. 


2. Pay-as-we-go policy, to the utmost possible 
limit, to avert inflation. 


3. Elimination of wasteful spending by public 
bodies or private individuals. 3 


4. Planning NOW for postwar, by government 
and business, to ensure fullest employment 
and improve social standards through indi- 
vidual initiative and competitive enterprise. 


. Orderly and economically sound disposal of 
surplus war stocks, plant, machinery, etc. 


. Planned and orderly demobilization of armed 
forces and war workers so they may be rein- 
stated in productive civilian life with mini- 
mum dislocation, 


. Generous treatment for incapacitated fight- 
ing men, to ensure their rehabilitation and 
reward their sacrifices. 


until the agreement drawn up there is imple- 
mented by the governments of the participating 
countries. 

A striking example of what is happening and 
will happen with increasing frequency as experts 
are made to blueprint an orderly world is revealed 
by some U. S. comments on the plan and reported 
in Time magazine. It cites a press statement of 
Senator Robert Taft of Ohio and a half dozen of 
the most frequently used objections to the pro- 
posal, shows how each is either factually wrong 
or complete misinterpretation. Time concludes: 

“Since most U.S. citizens and bankers do not under- 
stand the fund or its operations any better than Senator 
Taft, there is a good chance that Congress will turn the 
propdsals down as a deep-laid scheme to rob the U. S.” 

That the matter requires thorough discussion, 
weighing of alternatives, assessing of implications, 
etc., goes without saying. 

But there is all the difference in the world be- 
tween discussion and the time wasting that goes 
on when the time takers don’t know their facts. 

When the Bretton Woods matter comes up in 
Canada there will be some who will talk much 
without knowing the facts, refuse to get the facts. 

Frank talk is the democratic way. It would 
be folly if we were to swallow with gaping jaw 
and tight-closed eyes the medicines the economic 
experts concoct to help us. 

But in our shrinking, increasingly complex 
world which all peoples are trying to’ organize 
more closely to the heart’s desire, the economists 
with their unfamiliar words, their strange looking 
charts and files of figures will inevitably be called 
on frequently for help. Yet in almost every. case 


they will be confronted with the unwilling to learn 
or the unable to understand. 

The people who are unwilling to examine the 
complex and the unfamiliar will quite probably 
succeed in blocking a good many measures which 
would spare them and others pains later on. 


Mr. King to Join CCF? 


In the current issue of Collier’s, Frank Gervasi 
makes the somewhat sensational prediction that 


‘Mr. King may join the CCF. Says Mr. Gervasi: 


“The experts up north are betting that King 
will try to join forces with the CCF. He hates them 
less than he hates the Tories. His foreign policy 
and that of the Socialists are more nearly con- 
gruent than those of the Liberals and the P-C’s, 
If King knows he.can’t beat the CCF, he'll try to 
join it. Whether he would succeed is another 
matter.” 

One wonders just how a visiting American 
journalist came to such a conclusion, as the reader 
is left entirely in the dark as to the details of his 
Canadian contacts, Three explanations, however, 
are possible 4nd plausible. One is that Mr. Ger- 
vasi, having scanned some of the recent socialistic 
legislation that Mr. King is so busily putting on 
the statute books, came to the conclusion that hav- 
ing largely adopted the CCF platform, it would be 
natural for him to adopt the party too. 

Another possible explanation lies in the back- 
ground of Mr. Gervasi himself. On the masthead 
of Collier’s he is identified as a staff editor for 
the Middle East which, to say the least, seems to 
provide him with a rather unusual experience to 
deal with the political situation of a country which 
is just about as far from the Middle East as it 
could possibly be. 

Finally it is possible that Mr. Gervasi is just an 


unreliable reporter. His article bristles with errors . 


of fact. 


“By Reason of the Paper Shortage” 


“By reason of the shortage in paper supplies,” 
states the annual report of Abitibi Power & Paper 
Co., “balance sheets of certain subsidiaries are 
omitted.” 

This laudable explanation is marred, however, 
by the fact that in this abbreviated report there are, 
including the covers, no less than nine pages of 
almost completely blank paper. Had the liquidator 
and manager seen fit to make use of these and also 
possibly a slightly smaller sized type, he might 
have been able to incorporate the subsidiaries, and 
thus have discharged his full obligation to the 
shareholders, 


The Postwar World .. . 


In this department The Financial Post notes current comment, opinion and research on the world 
that will face us after the war has been won. 


The Lippmann Plan for World Organization 


U. S. WAR AIMS by Walter Lippmann, pub- 
lished in Canada by McClelland & Stewart, Ltd., 
$2. 

One of the most interesting patterns of post- 
war world organization by one of the most 
knowledgable and interesting political commentat- 
ors of our time is this new book by historian, 
political scientist and columnist Lippmann, 

Herewith we present in skeleton form the Lipp- 
mann plan for world organization. 


An international order cannot be established in the 
modern world merely by a collective agreement among 
50 or more individual national states: the order can 
be established only by the co-ordinated action of 
groups of national states. One of these groups I call 
the Atlantic Community. We belong to it. For the 
power and authority of this community of states in 
both Atlantic and Pacific, and of the civilization which 
prevails within them all the way to Australia and New 
Zealand, have their main source in the region of the 
Atlantic. 


Russia is the nucleus of another system, and China 
will form another. Eventually one or more constella- 
tions will probably form in the Hindu and in the 
Moslem worlds, but that is more distant. 


The Atlantic Community is a reality. Since the 
region of the Atlantic is one defensive system, no 
nation within it CAN organize separately a rational 
and effective military establishment. War within the 
Atlantic World is outlawed, and any idea of prepar- 
ing for sach a war should be excluded from all plans 
and calculations. The Atlantic nations should not have 
divergent foreign policies, since all are involved if 
any one of them is at war with a great power. 

In the political treatment of the Japanese we should 
all of us, Russia, Britain, America, seek to follow the 
leadership of China. This is the best way to avert the 
great peril of Japan’s becoming, in the eyes of the 
whole Oriental world, an Oriental people persecuted 


Other People’s Views 


by Westerners. The reform and reconstruction of 
Japan are beyond our ken. 

As it is best for the Chinese to let the Chinese be 
our mentors in treatment of Japanese, so we shall be 
wise if we let the European peoples who are the 
victims of Germany and must live next to Germany, 
settle the moral and political accounts. 

Any plan for disarmament, annexation, dismem- 
berment, any plan for internal policing or external 
international control, or for keeping intact a demo- 
cratic Germany with equal economic opportunity, 
would be frustrated if Germany were able to detach, 
let us say, France from the Atlantic Community or 
Poland from the Russian Orbit. 

By the wise use of our victory we can now put an 
end to the series of wars which have devastated the 
world for some thirty years, 

Whether we meanly lose or nobly seize this golden 
opportunity will depend on whether we can pierce 
through the smoke and dust of the struggle and see 
that an unfinished but nevertheless great structure 
of peace and order has already been raised from the 
ruins. In order to win the war the nations have had to 
draw. together, finding their places within the scheme 
of things. This is the new world order. If we preserve 
it and enhance it, we shall inaugurate a long peace. 
If we ignore it and wreck it, we must prepare for 
another series of great wars. 

More than upon anything else the outcome depends 
upon the relations between the Soviet Union and the 
United States. Each is now the centre of gravity 
within vast areas of the earth. They can prevent a 
third World War. The key is in Russian hands, We 
must ask them to commit the world of the future to 
the cause of democratic freedom. The proof that they 
have accepted they alone can give—in the measures 
they take when the war is over to validate their own 
constitutional promises, and to make free, equal, and 
reciprocal the exchange of news and opinion between 
their own people and their present allies, 


The Canadian 
Editorial of the Week 


Votes and Money 
Montreal Standard 

Election contestation cases frequently 
disclose vote-buying and the spending 
~ @f money in various other ways declared 
illegal in election acts, but nevertheless 
widely practiced. 

Now nothing should bar an individual 
from contributing to the campaign funds 
of a party whose policies, hé supports. 
He is entitled to give his money just as 
he is entitled to offer his services. But 
the political atmosphere would be more 
wholesome were either the individual 
or the party legally bound to disclose 
the subscription and the use made of 
it. This is the law elsewhere—in the 
United States, for example—and while 
it is open to evasion and no one would 
say that American politics are cleaner 
than politics elsewhere, the elements of 
control exist and the public knows whom 
it is dealing with. 

The Canadian Gallup Poll found the 
public supporting the view that all pol- 
itical parties should be made to publish 
a statement showing election expendi- 
tures, and an overwhelming majority 
would place a limit on the amount any 
party could spend in a single campaign. 

In Ottawa some time ago it was sug- 
gested that elections be financed out of 
the public purse, certain amounts being 
allotted to each party. This introduces 
See Gifficulty of determining when a 


group becomes a party and what parties 
should be recognized and jassisted finan- 
cially, but, difficult or not, the problem 
is one upon which the Canadian elector- 
ate holds an opinion and about which 
they would be glad to see something 
done. 


As Others See Us .. 


Skindicates 
Elmira Signet, Ont. 


“Skindicates” is the name The Finan- 
cial Post gives bond syndicates, who 
despite laws to the contrary, make ef- 
forts by direct telephone calls to sell 
stocks. The Post has waged war on 
such “Skindicates” for months and the 
individuals who operate them, usually 
men with criminal records. The Ontario 
Securities: Act needs strengthening now 
if it is to give protection during a period 
of much surplus money ready for the 
“skindicates” to pick up from a sucker 
list from those who neither investigate 
or know how they are being “Skindi- 
cated.” 


The Reserve Army 
Swift Current Sun 


We have often been asked what is the 
function of this organization (the Re- 
serve Army) and what justification is 
there for the money being spent on it. 
This week we ran onto an editorial in 
The Financial Post. 


| The Post holds that the Reserve Army 


has an important role. Normally it can 
do much to provide pre-Active Army 
training especially for men waiting to be 
called. Of equal importance, too, is the 
fact that an enthusiastic Reserve Army 
after the war can maintain some mili- 
tary tradition and offer a defence in case 
of emergency. Moreover such an organi- 
zation will prove vastly more’ economi- 
cal than a large standing army which 
might be the only alternative. 

The Post takes the stand that this war 
is far from being won yet and unfortu- 
nately there is no guarantee that victory 
will mean the end of national dangers. 
Think that last sentence over. 


Little Business Thrives 
Winnipeg Free Press 

As The Financial Post observes, little 
business in Canada has done well in this 
war. This is proved by the figures of 
the Bank of Canada which show, after 
a study of 627 typical companies, that in 
profits earned and reserves built up, the 
smallest companies have done three 
times as well as the largest. 


“There is a widespread conception, 
fanned feverishly by radieal politicians,” 
The Post says, “that big business gets 
all the breaks, that it is rapidly squeez- 
ing the life out of the little fellow, and 
that only state ownership of all industry 
and business can save us. There is noth- 
ing in these Bank of Canada figures to 
substantiate in any degree sych wild 
claims, and there is a great deal that 
utterly refutes them. | 


What The Papers 
Are Saying ... . 


Retroactive Baby Bonuses 
The Printed Word 

Retired parents who are still living 
in the nest from which the young birds 
have flown will find food for reflection 
in the proposal of the Government to 
subsidize ‘families. Some of them will 
doubtless envy the parents of tomorow 
who can look forward to a nice Govern- 
ment cheque at the end of every month. 
and they feel that they should be given 


a rebate. on their family expenditures. ° 


After all, it is only fair that these par- 
ents should be reimbursed for the ex- 
pense they were put to in bringing up 
their families, and since the Government 
is in a generous mood, and an election 
is in the offing, the idea should be a 
knock-out as a vote-getter. If it was 
thought too expensive to make such 
family allowances retroactive in a lump 
sum, they could be paid in monthly in- 
stallments, with interest. 

Anyway, it is just a suggestion, and 
if the Liberals or the Progressive Con- 
servatives will not adopt it, the CCF 
should jump at it. It would be right 
down the alley of the Social Crediters. 
for it would provide a legitimate means 
of putting well-earned money—purchas- 
ing power—into circulation. 

* . * 


Unfortunate Quebec 
Farmer’s Advocate 
While the British North America Act 
endowed the provinces with certain 


ANXIOUSLY AWAITING THE VERDICT 


Cartoon by Grassick. 


s 


ost-Scripts ... = 


Life With Father 

When Eric A. Leslie, vice-president 
and comptroller of the Canadian Pacific 
Railway Co., first applied for a job, in 
the comptroller’s department, on Can- 
ada’s $1% billions transportation system, 
he was _ turned 
down flat. 

Refusing to be 
discouraged, Les- 
lie next tried the 
operating . depart- 
ment. There he 
started as a chain- 
man on a con- 
struction gang. 

This was back 
in 1913, when 
young Leslie was 
still a student at 
McGill, and want- 
ed a job during 
his vacation from 
college. The man 
to whom he first 
applied for a job was his father, John 
Leslie, who was vice-president and comp- 
troller of the CPR (the job which he him- 
self now holds) from 1926 to 1928 and 
was vice-president of finance and treas- 
urer from 1928 until his retirement in 
1932. 

Eric Leslie has worked for the CPR 
ever since, except for two interruptions, 
for finishing his college training, and 
two years service in the last war. 

Leslie now admits, wryly, that in his 
experience there were certain disadvan- 
tages in starting work with a company 
in which father is a high official. Aside 
from the fact that father didn’t want son 
in his own department, the son claims 
father used his influence to see that son 
was paid less than others in equivalent 
positions, and less than his predecessors 
in the same job. 

But because young Leslie worked in 
several departments, he gained a wide 
training in railway company operations, 
and got the point of view of people all 
the way up and down the ladder of posi- 
tion. 

Leslie went to McGill on a Canadian 
Pacific scholarship; graduated in 1916, 
with the degree of Bachelor of Science, 
from the Faculty of Applied Science. 
That year he was winner of the British 
Association Medal in Transportation. 
Previously, at Montreal High School he 
had won the Governor-General’s Silver 
Medal. Recently he was elected presi- 
dent, the McGill Graduates Society. 


Mr. LESLIE 


His wife, formerly, Florence Kilgour, 


also is a graduate of Montreal High 
School and McGill University. Mrs. Les- 
lie is prominent in the Girl Guide move- 
ment, and is on the School Board of 
suburban Montreal West. 

The Leslies have four children—Jack, 
18; Ruth, 16; Bobby, 14, and Gordon, 12. 
Jack, the oldest, like his father before 
him, is spending his summer vacation 
from McGill this year working on the 
railroad — relieving a locomotive fire- 
man’s clerk on the CPR Western Lines. 

In June this year Eric Leslie was 
elected chairman of the Accounting Divi- 
sion of the Association of American Rail- 
roads at New York, the second Canadian 
to be so honored. 


rights, it was specifically and repeatedly 
mentioned that the Federal Government 
must be supreme in the defense of the 
realm. Any other plan is’ unthinkable 
because no other plan would work; and 
why the Province of Quebec, Canada’s 
most outstanding champion of provin- 
cial rights, should attempt to evade her 
federal obligations is one of the un- 
answered riddles of this age. 


For national unity there is no other 
basis than complete understanding. It is 
repeatedly said that the rest of Canada 
does not understand Quebec, and that is 
only too true. Political expediency has 
done much to smear the picture and ob- 
scure the truth. In the interests of na- 
tional unity and for the sake of the 
good name of Quebec some organization 
that rises above provincial bias and 
racial prejudice could very well under- 
take a campaign of education that 
weuld interpret the rest of Canada to 
Quebec and at the same time reveal the 
real Quebec and all its problems to the 
English-speaking world. 


Stop Me If ..... 


A woman in the midst of divorce pro- 
ceedings was explaining to a friend 
about the boring conferences she had to 
endure with lawyers. “Oh,” said her 
friend, “don’t talk to me about them! 
I've had so much trouble over my prop- 
erty that sometimes I wish my husband 
badn’t died.” : 


— 


Oil Hunter 


A man who has been hunting and 
finding oil practically all his life heads 
the producing department of Imperial 
Oil Ltd. He is O. B. Hopkins, tall and 
broad shouldered, chief “geologist of 
Imperial and just appointed vice-presi- 
dent in charge of producing operations. 

Sire 1919 he has 

been with Im- 

perial Oil and be- 

fore that was with 
the United States 

Geological Sur- 

vey. He has looked 

into oil producing 
properties in prac- 
tically every part 
of. Canada, the 

United States and 

also in South 
» America. 
= There are four 

main -branches of 

the modern oil 

business. There is 

the manufacturing 
or refining end, there is transportation, 
there is marketing, and back of all this 
is the producing end of the business. The 
job of the latter is to find the oil and 
bring it to the surface. This is Hopkins’ 
specialty and from’ headquarters in To- 
ronto, supplemented of course by regu- 
lar visits to the various fields, he directs 
production in the west and far north of 
Canada as well as in Colombia and Peru. 


As chief geologist, one of the early 
chores of Dr. Hopkins was answering 
letters from people who believed they 
had just discovered oil and were rosily 
regaling themselves with dreams of sud- 
den wealth. Sometimes this oil has been 
“discovered” oozing up in their backyard, 
or in the woodlot, or even: seeping 
through a stable floor. Imperial Oil was 
urgently requested to send geologists and 
drillers immediately or perhaps to buy 
an option on land. In 99 cases out of a 
100 at least these discoveries were 
known to be a false alarm. Sometimes 
the seepage was nothing more spectacu- 
lar than a leakage from the nearby 
family car. Invariably however, a diplo- 
matic letter was dispatched by Dr. Hop- 
kins, bringing, the dreamer back to 
earth as gently as possible’ and saving 
him from reckless expenditure of his 
savings in fruitless drilling. 

Dr. Hopkins is a member of several 
‘leading scientific organizations in Can- 
ada and the United States, and in addi- 


'—Ashley & Crippen. 
DR. HOPKINS 


tion he has also contributed liberally to ~ 


geological literature having several 
books to his credit as well ag numerous 
articles on oil and asbestos. 

For a man.who. has spent so much. of 
his time delving in the soil for extraction 
of its mineral: wealth, it is perhaps 
natural that Dr. Hopkins’ favorite recrea- 

Aion is golf. It has been unkindly sug- 
gested that there is a noted similarity 
between that recreation and his more 
serious activities. For two years he was 
president of the Lambton Golf Club, re- 
linquishing that post only last year. In 
addition to golf Dr. Hopkins likes to get 
in some fall shooting when business 
takes him to western Canada. 


Red Cross Man 


Harold H. Leather is a big man who 
is doing a big job—about $13 millions 
worth a year, to be exact. Ontario-born 

Mr. Leather, who 
fought all through 
the last war with 
an Imperial unit 
in East Africa, en- 
listing as a priv- 
ate and ending up 
a captain, found 
himself a bit too 
old for active ser- 
vice when this 
war broke out, so 
he compromised 
by going into Red 

Cross work. 
Today he is 
Chairman of the 
Prisoner -of - War 
MR. LEATHER Food Parcels 
Committee of the Canadian Red Cross, 
and is proud of the fact that the organ- 
ization he heads is the greatest single 
factor in maintaining the health and fit- 
ness of young Canadian prisoners of war 
in Germany. When he was in England 
last winter, medical officers there told 
him that returning Canadian prisoners 
of war were in much better condition 
now than they formerly were. The rea- 
son is, of course, the Red Cross food 
parcels, now shipped out of the coun- 
try at the rate of several hundred thous- 
and a month, and,at a cost of about $13 

millions a year. 

Last June 30,'in fact, marked the dis- 
patch overseas of 10,432,000 of these 
scientifically prepared and nutritious 
food parcels, They now go forward at 
a rate of about. 112,000 a week, have 


been stepped up by 20,000 a week re- 
cently. 

If this sketch seems to be more about 
the Red Cross POW Food Parcels Come 
mittee than about Harold Leather, that 
is the way he wants it. It is difficult to 
get him to talk about much else than 
the Red Cross. His wartime job absorbs 
most of his time and energy. He travels 
constantly to the six food packing plants 
in Canada, at Toronto, Hamilton, Mont- 
real, Windsor, London and Winnipeg, 
keeping an expert eye on the important 
business of getting the parcels to the 
boys overseas and giving many an ad- 
dress on the nature of the work carried 
on by the organization. 


Leather spent most of last winter in 
Great Britain, on Red Cross work, and 
after being three weeks in a convoy 
crossing the Atlantic, has high and 
heartfelt praise for the tough young . 
lads who man Canada’s young Navy. 
And, he adds, Royal Navy men feel the 
same way about them. 


In private life, Harold Leather is head 
of Leather Cartage Ltd., in Hamilton, a 
business enterprise he organized when 
he returned from the First Great War 
and which has been going strong ever 
since. The company keeps 104 trucks 
moving over Ontario highways, and the 
men-he has running it are good men, 
says Mr. Leather. They have to be, be- 
cause these days the boss isn’t in his 
office very much. The Red Cross sees 
to that. 

Harold Leather is a golfer, but not in 
wartime. He played about two games 
last year on the Hamilton Golf and 
Country Club course, of which he was 
president three years ago, but hasn’t 
swung a club this year. He'll go back to 
golf when the war is won and the Red 
Cross POW Food Parcels Committee can 
look back on a job well done. A measure 
of the service he has rendered is the 
M.B.E. he was awarded in a recent 
horiors list. 

Born at Hamilton, Leather was edu- 
cated at Tr. ity College School, Port 
Hope, where a classmate was the pres- 
ent head of the Canadian Navy, Rear 
Admiral Percy W. Nelles. They met in 
England last winter. 

Mr. Leather married a Canadian girl 
with the nursing service in Manchester 
toward the close of the last war. They 
have one son, Capt. Hartley Leather, 
overseas with the First Canadian 
Division. 


“We estimate that 156,000 Germans 
have been ‘written off’—killed, wound- 
ed or captured—in the six-week cam- 
paign in Normandy. That is our object— 
to ‘write off? German personnel and 
equipment.” — Gen. Sir Bernard L. 
Montgomery. 


“You have just one more battle to win, 
then bells of peace wil! ring.” — Jos. 
Goebbels, Nazi propaganda chief, at 4 
great victory celebration four years ago. 
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MACLEAN POSTWAR RESEARCH 


Retailers to Spend $35 Millions 


Big Postwar Program for Land, Construction and Equipment 


Two out of every five retail stores 

pian to spend money on improving 
* @r enlarging premises, adding to or 

replacing store equipment. 

Expenditure of $20,440,000 on land 
and fer construction for extension, 
repair, etc., of business premises in 
the first year after the war. 

Expenditure of $14,754,000 on new 
and additional equipment for busi- 
ness premises during the same 
period. 


This total expenditure of $35,194,- 
000 represents the immediate post- 
war expansion plans of the retail 
trade in Canada, as indicated in 
findings of a survey conducted by 
the Postwar Research Department 
of The MacLean Publishing Co. Ltd. 
Questionnaires were sent out and 
replied to by a representative cross 
section of Canadian retail stores 
classified as hardware, drug, gro- 
cery, country general, men’s wear 


and women’s wear, and variety} 


stores. 


classifications included in this sur- 
vey did about 35% of the total retail 
business in Canada. 

Not included in this survey were 
department stores which have a 
large share of retail volume, auto 
supply, etc. ‘ 


Total expenditure of $20,440,000! 


- on land and for various construction 
purposes the retail stores’ plan for 
the first postwar year is divided up 
as follows: 


rug 
Grocery stores: 
Independents 
Independent combination .... 2,500,000 
Chain grocery & combination 3,409,000 
Country general 2,773, 
Men's WEAF .....sseees eesesccces 


eerrererre rrr tir ooeeeeees $20,440,000 ! 


Based on the survey findings, 2.1 
_@ut of every 5 retail stores in the 


Business This Weel 


June 
Financial Post Production Index 248.5 
National Income, D.B.S. (c) .... 
Dom. war expend. (million $) ... 
Dom. total revenue ¢do.) .... 
Dom. total expend. (dO.) cose 
Dept. store sales index no. ..... 
Retail sales index no. .......... 
Wholesale sales index ro. ...... 
Country store (% change pr. yr.) 
Divd. payment indexs .......... 
Bank deposits (‘935-39=100) .... 208.1 
Cash and cheque pay. index .... eoee 
Bank debits (1935-40—100) . 
Money supply ic) 
NEWSPAPER % OF CAPACITY— 
Production ratio 
Shipment ratio 
RAILWAY FREIGHT LOADINGS— 
Tons ‘D.B.S. index) 
Car (DBS. index) cccsecesesses 
COST OF LIVING— 
D.B.S. index : 
EMPLOYMENT INDEX Ne. D.B.8.— 
All industries 
Manufacturing 
Payrolis (June 1/44=100) (b) ... 
‘Payrolls (1937=100) (a) 


RAILWAYS— 


298.1 
233.8 
383.5 


129.3 


@Carloadings (week July 22) 
C.P.R. gross (week July 21) $ 
@C.N.R. gross rev. .. (June) $ 
C.N.R. net rev. .... (June) $ 
eC.P.R. gross rev. .. 
eC.P.R. net rev. ... 
IRON AND STEEL—(June)— 
ePir iron production (tons) - 
#Steel production .... (tons) 
CONSTRUCTION— 
Contracts awarded (June) 
Building permits .. (May) 
Cement prod., tbls. (Apr.) 
AGRICULTURE— 
Flour prod. bbls. .. 
eCattle salesa 
e@Hog salesa 
SEA FISHERIES—? 
Catch, cwts. ....... AMay) 
(Apr.) 


(May) 
(June) 
(June) 


1,768,272 
NEWSPRINT— ‘ 
Production, tons ... 246,864 

251,700 


(June) 


1,289,723 
255,402 
858,402 


Gold rec. tfine oz.) (June) 
sPeiroleum, prod.* bri, (May) 


ELECTRICAL POWER OUTPUT—(May)— 


Total monthly 1,000 kw.h.’s 


FOREIGN TRADE—+¢ 
simports 


3,325,525 


{June) 152,478,000 
(June) 343,158,000 
OTHER INDUSTRIAL FACTORS— 
Shoe prod., pr. ... (Apr.) 2,908,348 
Cotton consump.. lb. (May) 14,656,680 
Cigarette cons. No.t (June) 934,707 
FINANCE— 
Bank debitst (June) $ 5,219,352 
Bond salest ........ (May) $ 73,784 
Life insurance sales (May) $ 53,775,000 
tUnrevised figure covering N.S.. P.E.1., 
aTotal at yards and plants. 
4Supplied by Nesbitt. Thomson & Co. 


‘a! Compiled by Canadian Bank of Commerce 


*Cumulative 4 months. 


4,768,000 


sNew items for week. 


types of business covered plan to ex- 

tend or repair their buildings in the | 
first year after the war. 

| Of the hardware store operators | 
| replying to the questionnaire, 45% 


| planned extensions, repairs or eel 


grocery stores, 62% of the independ- 
ent combination stores, 40% of the 
chain grocery and combination 
stores, 65% of the country general 
stores, 74% of the men's wear 
stores, 17% of the women’s wear 


Divided into $20,440,000 for land and construction 


for extending or improving 


premises, and $14,754,000 


for new and additional equipment, Canada’s retail 
trade plans to spend $35,194,000 in expanding its busi- 
ness in the first year after the war. A program of this 
scale is indicated in findings of a survey conducted by 
the Postwar Research Department of The MacLean Pub- 


lishing Co. Litd., with questionnaires returned by seven 
classifications of retail stores. 


| buildings. Percentages for other re-) 
tail stores are: drug stores 46%, in-| 
dependent grocery stores 42%, in- 
dependent combination stores 46%, 
| chain grocery and combination | 
%, men’s wear stores 38%, | 
women's wear stores 4% and variety | 
stores 99%. 
\ New Equipment Program 
Additional equipment will be 
bought in the first year after the 
war by two out of every five retail 


‘show. 
low: 
Stores: 


Indicated expenditures fol- 


Amount 
$642,000 
Drug 1,346,000 
Grocery stores: 
Independents ..........-seeeee 772, 
Independent combination .... 2,481,000 
Chain grocery & combination 3,328,000 
; Country general 1,707, 
Men’s wear 


$14,754,000 

Purchases of new and additional 
equipment are planned by 66% of 
the hardware stores, 84% of the| 
drug stores, 67% of the independent | 


May 


Ap 
255.3 2 


60.9 


ar. Year Ago 
263.5 256.0 | 
52.9 
281.5 
139.5 
160.0 


169.1 


226.5 
149.1 
228 
1943 
Jan. 1 to date 
08 


»005, ,850,402 * 
157,673,000 139,930,000 
213,579,000 210,484,000 
40,983,00. 44,935,000 
154,575,055 136,231,531 
22,680,415 


21,203,162 


949,523 
1,512,583 


867,789 
1,499,153 


152,737,700 
47,861,088 
1,044,824 


102,126,800 
27,199,620 
1,468,809 


10,307,006 
612,297 
5,165,721 


5 10,304,154 
} 87,876 402,130 
542,301 2,697,624 
1,182,427 
1,665,654 


2,962,769 
5,295,495 


,916,102 
400,378 





257,845 
252,833 


1,480,439 
1,376,721 


1,317,704 
298,416 
872,812 


7,152,501 
1,514,517 
3,806,605 


Es Ma 
Stores covered, the survey findings 


stores and 100% 
stores. 


Ontario Biggest Spender 
By geographic areas, here are the 


of the variety 


spending plans of the listed retail 
: | 
The stores in the various retail | Stores 40%, country general stores | groups, 


based on the postwar 


In order of preference, here are 
the chief items of equipment fetail- 
ers who replied to the questionnaire 
plan to buy: lighting equipment, 
display stands, display cases, store 
fronts, heating equipment, cash 
registers, window display fixtures, 
plumbing equipment, ventilating 
equipment, air-conditioning equip- 
ment, safes and vaults, display 
tables, store furniture, metal signs. 

Present heavy taxes on profits 
and income were criticized sharply 
by retailers answering the question- 
naire. Small independent retailers 
especially, said they found it ex- 
tremely difficult to build up reserve 
funds for postwar development, 
even though they have enjoyed 
good sales for several years. 

A considerable number of retail- 

| ers would like to have many of the 
government regulations continued 
after the war, the survey revealed. 
Credit restrictions, price ceilings, 
| licensing, early closing and delivery 
{rules are some of the regulations 


| they would like to see stay in force. 
survey: Secchi last cicane tenacmeelcceinhilageeiiaaeiiaale 


% 1941 
Province: Retail Trade 
Prince Edward Island 
Nova Scotia eeretecees 
New Brunswick ...... Covccscoce 
Quebec 


Saskatchewan 
MONON occ iint ketcghtoebeseovans 
British Columbia .....c.seee- 


Saa-snome 


Total 


Construction 


& Repairs Equipment 


3,735,000 
8,629,500 

472,000 
2,183,000 986, 
1,271,400 1,939,800 
1,924,300 1,189,400 3,113,700 


20,440,000 14,754,000 35,194,000 


PULP AND PAPER THIS WEEK 


Pulp Mills 


A possible postwar competitive 


threat to the Canadian pulp and | 


paper: industry is seen in the an- 
nouncement that the U. S. Forest 
Service this summer is carrying out 
a survey of the possibilities for 
establishment, after the war, of a 
permanent pulp and paper industry 
in the Tongass National Forest in 
southeastern Alaska. The forest sup- 
ports hemlock and spruce timber 
said to be sufficient to produce an- 


nually around 800,000. tons of sul- | 


phate or sulphite pulp. 
The timber would be sold to U. S. 


pulp and paper makers. Sealed bids | 


may be asked after Dec. 1, this year, 
if the survey results in the findings 
anticipated. A condition of sale 
would be that buyers of the timber 
must set up mills in Alaska. Plenty 
of hydro-electric power is available 
for development, it is said, and 
climatic conditions are such that 
the cutting season could last nine 
months, 


Ad Linage Holds Up 


Reflecting the 16.3% decline in 


U. S. newsprint consumption in| 


June compared with year before, 
advertising linage for 52 U. S. 


cities that month was down 1.2% | 


from the year before. This loss was 
the least recorded since the first 
decline of 7% in April. The fact 


that the decline in advertising was | 
relatively moderate, compared with | 


the considerably smaller amount of 
newsprint used, was due to con- 
tinuing efforts of U. S. publishers 
to conserve space. 


In contrast with the general lower | 


trend, financial advertising showed 


a gain of 13.1% over. last year. This | 


| increase is attributed by the trade 


3,362,679 20,529,165 19,674,222 


148,762,000 864,529,000 839,684,000 


249,232,000 1,746,268,000 1,277,763,000 


2,918,389 
14,223,466 
775,261 


11,917,173 
74,198,737 
1,393,935 


11,512,748 
78,810,778 
1,251,863 


4,349,609 29,927,014 
1,438,201 1,676,497 
49,726,000 272,574,000 


N.B., Que., B.C. 


25,467,386 
3,273,529 
228,400,000 


+000 omitted. 


(c) 000,000’s omitted. ¢Gold excluded 
(b) All industries. 


+178 
+48. 
+19. 


journal, Editor & Publisher, to “the 
stress placed recently by advertis- 


‘ing’ counselors on the value of such 


advertising to financial businesses.” 
Other gains were shown by— 


Although still at very high levels, 


in Alaska? 


automotive, up 5.8%; retail, up 2.8%; 
display only, up 2.4%. : 
* a * 


‘Drought Continues 

Although there have been some 
light rains in the northern water- 
sheds of central Canada recently, 
the precipitation has been much too 
light to raise river levels to a point 
where they can carry down wood, 
piled on the river banks, to the 
pulp and paper mills. 

Canadian pulp and paper offi- 
cials state that it will be another 
month yet before it will be known 
whether the Canadian newsprint 
mills can continue to deliver 200,000 
tons monthly to U. S. consumers 
during the fourth quarter, 

The Canadian industry undertook 
to ship 200,000 tons monthly for the 
third quarter—the same as prom- 
ised for the previous two quarters 
—and has been fulfilling its under- 
taking, despite daily problems and 
difficulties. It is expected that this 
rate of shipments will continue up 
to September. After that, the situ- 
ation must depend largely on the 
| pulpwood supply, which in turn is 
closely dependent on summer rain- 
fall. 

U. S. officials continue to warn 
that further curtailment in news- 
print deliveries to U. S. publishers 
| may develop. 

Says Harold Boeschenstein of the 
WPB at Washington, in his latest 
bulletin— 

“It is difficult for the WPB to 
forecast the print paper situation 
for the fourth quarter, but we may 
| have to further curtail the-usage of 
printing papers before the end of 
the year. The amount of available 
paper after Oct. 1 depends upon in- 
creased cutting of pulpwood and the 
progress of waste paper collections. 
Low water levels in parts of Can- 
ada, preventing the movement of 
pulpwood to the mills, and increased 
| military requirements affect cer- 
| tain types of paper.” 


| 





Three Areas of Five 


} 
*Excluding Northwest Territories. | 
| 

| 

| 


Show Declines in June 


business activity in three of Canada's 


, | five economic areas declined during June, only the Prairies and the Mari- 
| times recording advances. Each of 


Even modest budg- 
ets find full-colour 


advertising within 


their reach on 


24- 


sheet Posters—wit- 


ness the ma 


ny 


small local adver- 


tisers who 


them. 
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the all-time hjghs recently established. 


the areas remains, however, close to 


Trend of Business in Economic Areas 
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Ontario: 
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British Columbia: 


Constr. 


Bldg. permits 

Lffe ins. sales .. 
Bank debits . $000,000 
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Employment*® . 


*1926-—100. Empioyment statistics apply to pre- | 
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Parliament at Work 


The Busy Man's Guide to the Week in the 


Federal 


Broad policy of noninterference 
with provincial affairs was. laid 
down emphatically by Prime Min- 
ister King (Hansard, p. 5,367) when, 
by inference, the House discussed 
briefly the recent dismissal of 
Senator T. D. Bouchard from a high 
Quebec Government post following 
his maiden speech in the’ Senate. 
(Open discussion of Senate happen- 
ings is forbidden in the House.) 
Opposition Leader Graydon saw “an 
interference with the freedom of 
speech of members of parliament,” 
asked that Mr. King confer with the 
Government leader “in the other 
house” upon the matter: Mr. King 
said an issue of much larger mag- 
nitude would be raised if the federal 
government or any member of it 
began “to criticize the action of a 
provincial government.” 

Pension scheme for all policemen 
was urged by J. G. Diefenbaker 
(Prog. Con., Lake Centre, Sask.), 
when a $500 grant to the Chief Con- 
stables’ Association of Canada was 
discussed. Of 6,444 policemen in 
the country, there were more than 
1,900 for whom no pension plan was 
available, said Mr. Diefenbaker 
(p. 5,377). He recommended that 
Dominion grants in aid be given 
the provinces so that a pension 
system could be-established “on be- 
half of all municipal, town and 
village policemen for: whom there is 
no pension provision now in effect.” 
Justice Minister St. Laurent ad- 
mitted the need of such a step, said 
the “initiative would have to come 
from the provinces.” He promised 
to bring the matter to the attention 
of the attorneys-general of the 
provinces. 


Necessity for producer representa- 
tion on the Government’s proposed 
fisheries board was stressed by Hon. 
R. B. Hanson (Prog. Con., York- 
Sunbury, N.B.), when Fisheries 
Minister Bertrand’s bill was intro- 
duced and given first reading 
(p. 5,434). The measure, explained 
Mr. Bertrand, was similar to the one 
proposed by Agriculture Minister 
Gardiner to put a “floor” under 
farm produce prices. A fund of $25 
millions would be provided, and the 
board empowered to set a minimum 
price on fish products, making such 
payments as might be necessary to 
bring prices to producers up to that 
level. Mr. Bertrand assured Mr. 
Hanson that he would recommend 
that one producer representative be 
appointed to the board. i 

More money for work of the 
National Research Council was 
urged by S. H. Knowles (CCF, Win- 
nipeg North Centre), when an item 
of $920,529 for “salaries and other 
expenses” of the Council was dis- 
cussed (p. 5,447). The war had 
stressed the necessity for research 
activities, said Mr. Knowles, and he 
hoped that in the future “we will 
realize that we are not squandering 
money if we make available all the 
necessary equipment and funds to 
permit this work to be carried on 
by the research council.” 

Family allowances were tossed 
into the political arena when Prime 


Capital 


rather than on material possessions.” 
Opposition -speakers then had their 
say. Progressive Conservative 
Leader Graydon summarized the 
stand of his party this way: “We 
support the purpose and principle 
... but we do not believe that this 
bill will adequately and effectively” 
elevate standards of living. He 
listed nine objections to the 
measure, branding it as unconstitu- 
tional. CCF Leader Coldwell com- 
mended the move, said it should 
have been introduced years ago, 
added the wish that it form part 
of a “wide social security program 
much more comprehensive than 
any of the measures that have been 
plaeed before this house up to the 
present time.” 

Labor requirements were brought 
to the fore by three House members 
(p. 5,658). Needs of the Ontario 
tobacco growers in this respect 
were mentioned by M. C. Senn 
(Prog, Con., Haldimand, Ont.). Par- 
liamentary Assistant Martin said the 
matter was being “discussed by de- 
partment officials.” N. J. M. Lock- 
hart (Prog. Con., Lincoln, Ont.), 
wanted to know if any steps had 
been taken to get female labor from 
the West to help process the eastern 
crop of fruit and vegetables. Con- 
sideration was being “actively 
given,” replied Mr. Martin. E. E. 
Perley (Prog. Con. Qu’Appelle, 
Sask.), said men transferring from 
industries such as mining to rela- 
tives’ farms in the West were ex- 
periencing some difficulty with 
NSS. Mr. Martin said movement of 
such workers would be facilitated. 

Plea that provisions of the Veter- 
ans’ Insurance Act be widened to 
include men who fought in the 
First Great War was made by sev- 
eral members (p. 5,570). Pensions 
Minister Mackenzie said veterans’ 
organizations had not been in favor 
of such a move, that the high rates 
older veterans would have to pay 
would be a factor against such ac- 
tion. Under the old insurance act, 
veterans could take out insurance 
up to $5,000. Men who served in 
this. war as well as the last could 
now increase their holdings to a 
total of $10,000. Medical examina- 
tions will not be required as a rule, 
said Mr. Mackenzie, but the minis- 
ter could “call in a medical exam- 
iner at any time with respect to a 
case which was in a doubtful class.” 

Echoes of the Quebec and Alberta 
election campaigns were heard in 
the House when Justice Minister 
St. Laurent told of investigations 
into the reported statements of 
Jacques Dumoulin, Liberal candi- 
date in the Quebec elections, (p. 5, 
636), and, later, gave it as his 

opinion that taking action against 
Jacques Sauriol, Bloc Populaire 
candidate, “might be more harm- 

ful in its result than to refrain 
from taking it at this time.” CCF 

Leader Coldwell also gave his in- 

terpretation. of the Lethbridge in- 

cident in which a Social Crediter 
who had called him a liar was 

“shown” from the meeting. Agri- 


Minister King (p. 5,448) outlined| culture Minister Gardiner supplied 


|the proposed measure fully and 


the bright moment of this incident 


stated that the “new order places| by remarking that “when I want 
its emphasis on life rather than upon | anyone thrown out of my meetings 
wealth . . . on human well-being|I throw them out myself. 


TO EMPLOYERS: Because knowledge is the greatest 
foe of cancer, it is important that everyone know the 


facta below. 


| 


i Some mistaken 


| 


i beliefs 


about (Clancer 


CANCERS 


* 


This, of course, is not 


Misbelief #2... THAT ALL LUMPS AND GROWTHS ARE 


true.’The symptoms that may 


indicate cancer are often due to other causes—only a doctor can 
decide. A leading cancer clinic reports that, of the women who 
came for examination because they suspected cancer, only 114% 


actually had the disease. The im 
women, whether or not they 


rtant point is that all of these 
ad cancer, received immediate 


professional attention and avoided needless worry. 


Misbelief #4 ... THAT CANCER STRIKES WITHOUT WARNING 


Cancer does give warning! Everyone over the age of 30 should know 
these common signs of cancer: 


e Any unusual lump or thickening, 


especially in the breast. 
© Any irregular or unexplained 
ing. 


e Any sore that does not heal, particu- 
larly about the mouth, tongue, or 


lips. 


bleed- 


e Any 


© Loss of appetite, or persistent, un- 
explained indigestion. 


© Noticeable changes in the form, size, 
or colour of a mole or wart. 


porn change from the 
norma! habits of elimination. 
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VICTORY BONDS 


There is no finer investment 
than Dominion of Canada 
Bonds. We urge you not only 
to retain but to increase your 
holdings of Victory Bonds and 
War Savings Certificates. 


A. E. AMES & CQ. 


Limitreo 
Business Established 1889 


TORONTO 


Mentreal Winnipeg Vancouver Victoria New Yerk London, Eng. 


The Small Investor 


The man with $500 to invest receives the 
same careful and courteous attention from 
us as the investor with a larger sum avail- 
able. We will be pleased to advise you 
about your investments whether they be 
large or small. 


MsLeon, Younc, WEIR & ComPANY 


Metropolitan Building, Toronto 
Telephone: Elgin 0161 
Offices 28 Trento, 
Correspondents 


Ganking hie Service 


1817-1944 


BANK of NEW SOUTH WALES 


Head Office: Sydney, Australia 
Generel Menoger: SIR ALFRED DAVIDSON, K.8.8. 
Assets of £187 millions. London Offices at 


Branches throughout Australia, 29 Threadneedle St., E.C.2. 
New Zealand & Pacific Islands. | and 47 Berkeley Square, W.t. 


Agency arrangements with Banks throughout the World. 


On request, Metropolitan will gladly send you ——s 
of this message for on t or 
bulletin boards. Write to Canadian Head Ditice, Ottawa. 


a Misbelief #1 ... THAT CANCER IS A HOPELESS DISEASE 


Far from it! Thousands of people have been cured of 
cancer. Many more are being cured now than ever before. This is 
the result of greatly increased knowledge and skill among doctors 
. . . of better facilities for diagnosis and treatment . . . of greater 
public realization that successful treatment depends largely upon early 
recognition. 


Misbelief #3 ... THAT CANCER CAN 88 CURED With 
MEDICINE. 


It cannot! Beware of quacks who promise quick cures 
using unproved methods. The only known methods of treating cancer 
effectively are X-rays, Radium, and Surgery, alone or in combination. 

n skilled hands, these proved methods are successfully treatin 
cases which, not many years ago, would have been jud 


hopeless. Getting to the doctor early is your greatest contribution 
toward cure. 


Metropolitan Life 
Insurance Company 


(A MUTUAL COMPANY) 
NEW YORK 


Frederick H. Ecker, 
CHAIRMAN OF THE BOARD 


Leroy A. Lineoln, 


PRESIDENT 
CANADIAN HEAD OFFICE: OTTAWA 


Send for Metropolitan's free booklet, ‘‘A Message of Hope About Cancer.” 
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Source Material for 
Business Library 


We offer a limited number of 


BOUND COPIES 


of The Financial Post from 
our own library, each volume 
consisting of 52 weekly issues. 


Years included: 


1920 1925 
1928 1929 1930 1931 
1932 1934 1935 1937 
Duplicate copies of a few 
volumes are available. 


These bound copies contain a 
valuable record of Canada's 
financial and economic de- 
velopment in the years follow- 
ing the Great War. 


Offered subject to 
Price, $6.50 each, 
ronto. 
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A Residential and Day School 
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Fer illestrated colendar write the Principe! 
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We Have Been Aske 


The Financial Post will provide subscribers as quickly eas possible the 
answers to specific questions about business, taxation, investments, war- 
time regulations end other subjects. The Post cannot undertake to make 
predictions, will not express opinions on matters involving individual business 
judgment or on conditions or investments outside Canada. All communica- 
tions should be addressed to Business Enquiry Editor, The Financial Post, 
481 University Ave. A four-cent stamp and address label from subserib- 
er's copy of The Financial Post must be enclosed, 


INCOME TAX 


Directors’ Fees 


How should income tax on in- 
come from directors’ fees be paid? 
The table of deductions does not 
appear to make any provision for 
such income. 


If the directors’ fees are paid by 
taxpayer’s employer, they should 
be added to his regular salary and 
deductions made accordingly. If the 
taxpayer is not arf employee, no 
deduction need be made by the com- 
pany, unless his total fees amount 
to more than $660. In that case de- 
duction should be made from every 
payment. 


Officer’s Civilian Income 


A married officer in the Cana- 
dian army overseas receives from 
his former employer $1,200, this 
being the difference between his 
former civilian salary and his 
military pay. How does he stand 
for income tax? 


He will have no tax to pay on his 
army income and as his civilian in- 
come is just $1,200 and he is married, 
he will have no tax to pay on it 
either. If, however, he had other 
income in Canada which brought 
his civilian income above $1,200 he 
would be taxable. 


INVESTMENTS 


Foundation Co. 

Will you kindly give me some 
information regarding Foundation 
Co. of Canada. I would like to 
know the financial setup of the 
company, if they have any obliga- 
tions ahead of the common stock, 
and if dividends have been earned 
and paid regularly. Can you offer 
an explanation for the relatively 
low market price of the common 
stock in view of the current divi- 
dend rate? 


Foundation Co. of Canada has no 
bonds or other capital obligations 
ahead of the 84,600 outstanding 
shares of no-par-value common 
stock. 

The present dividend rate is $1.40 
a share annually, established with 
payment of 35 cents on July 18, 1942. 
Initial quarterly dividend. on the 
present common stock of 25 cents a 
share was paid Aug. 15, 1929, and 
regularly thereafter to and includ- 
ing Feb. 15, 1932. Then 12% cents a 
share was paid May 14, 1932, none 
thereafter until 25 cents on March 
15, 1934. Interim dividends of 50 
cents a share were paid Dec. 15, 1937, 
and June 30, 1938, 25 cents a share 
paid July 20, 1940, and regularly 
quarterly thereafter up to and in- 
cluding April 18, 1942. An extra 
dividend of 25 cents a share was 
paid Jan. 20 and'April 20, 1942. 

Foundation Co. reported earnings 
for 1943 of $1.44 a share compared 
with $2.06 in 1942, the decline being 
due mainly to an increase in depre- 
ciation reserve which included 
special depreciation for capital ex- 
penditure on war contracts. Work- 
ing capital at the end of 1943 ex- 
ceeded $1 million with current as- 
sets including $1% million cash and 
Dominion Government bonds. In- 
cluded among current liabilities 
were $500,000 bank loans. In 1943 the 
company sold its entire holdings in 
the stocks of the Preload Co. of Can- 
ada Ltd. 

Relatively low market price for 
Foundation Co,’s stock in relation to 
current earnings and dividends evi- 
dently reflects the fact that war- 
time construction work is now 
virtually completed, and private 
construction is-limited by govern- 
ment restrictions. Contracts received 
by the company this year have in- 
cluded a $1% million job in building 
an addition to the Continental Can 
plant at St. Laurent, near Montreal, 
and a contract received by the 
Ontario subsidiary in connection! 


with $10 millions development work 
for the Marathon Paper Co, in 
Ontario. 


Canadian Celanese 


In your issue of January 29, you 
had a list of “Who the Plastic 
Makers Are,” but ‘under none of 
the headings did you mention 
Canadian Celanese, Ltd. Could 
you tell me if this company is in 
any way interested in the manu- 
facturing of plastics, or holds any 
place in the future development 
of plasti¢s? ; 


Canadian Celanese has been en- 
gaged exclusively in the production 
of synthetic yarns and has not been 
a manufacturer of plastic products 
except these synthetic yarns which 
strictly speaking come under the 
heading of plastics. An affiliated 
company, Celanese Corp. of Am- 
erica, is one of the largest manufac- 
turers of plastics products in the 
United States. 

However, Canadian Celanese is 
now engaged in a plant expansion 
program, and new facilities will in- 
clude equipment for production of 
plastic materials other than syn- 
thetic yarn. The company is spend- 
ing some $5 millions. this year and 
next year in adding to present plant 
facilities. It is anticipated that Cana- 
dian Celanese will become an im- 
portant producer of plastic materials 
after the war. 


St. Lawrence Paper 
Will you please provide me with 
information on the present posi- 
tion and prospects of St. Lawrence 
Paper Mills preferred stock? 


St. Lawrence Paper Mills Co. op- 
erates a newsprint mill at Three 
Rivers, Que., with an annual capa- 
city of 180,000 tons. Earning power 
of the company has substantially 
improved since the start of the war, 
with net income in 1943 $506,000 
comparing with 1939 net income of 
$62,000, and working capital increas- 
ing to $4% millions from $1% mil- 
lions. Earnings on the preferred 
stock last year amounted to $3.90 
a share. Preferred dividends have 
been paid at the rate of $3 a share 
annually since the first quarterly 
payment at this rate on Jan. 15, 1942, 
and extra payments of 75 cénts a 
share each were made in December, 
1942 and 1943. Dividend arrears 
amount to $64.75 a shar». There is a 


possibility of increased newsprint’ 


sales after the war when present 
restrictions on production are re- 
moved. Profits will be governed by 
tax and other factors. 


Canada Cement 


Kindly give me information on 
Canada Cement Co. as respects 
present position and future pros- 
pects. 


Canada Cement Co. provides the 
cement for approximately four 
fifths of the total Canadian market, 
and also does some export business. 
Recently the demand for cement has 
been falling off, due to the decline 
in construction for war purposes 
and the restrictions on private con- 
struction. In 1943 sales of Canada 
Cement Co. were/dodwn 21.5% from 
the previous year, and the down- 
ward trend is continuing this year 
with prospects of a further decline 
for the full year 1944, Earnings after 
taxes, however, may not show much 
change from the 1943 profit show- 
ing. In 1943 earnings were $4.72 a 
share on the preferred stock, com- 
pared with dividend requirements 
of $6.50, which are on a cumulative 
basis, and comparing with actual 
dividend payments of $5 a share. 
There appears to be little prospect 
for much improvement in earnings 
during the balance of the war, but it 
is probable that there will be a sub- 
stantial increase in cement sales 
with the end of the war due to the 
backlog of delayed construction. 
Longer term prospects must depend 
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Used Construction Equipment: 
WPTB Order No. A-1279, effective 
July 15, replaces Order No. A-845, 
and provides regulations governing 
the use of construction equipment 
(listed) which has been used, re- 
built or reconditioned. Admin. of 
Farm and Construction Machinery 
and Municipal Service Equipment, 
H. H. Bloom, 


Pulpwood: WPTB Orders No. 


4 | Products, M. C. Lowe. 


a | 


} Jewellery, H. 
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WARTIME REGULATIONS 


A-1281 to A-1287, inclusive, proy 
maximum prices for pulpweed oat 
from the stump in (respectively) 
Nova Scotia, New Brunswick 
Quebec, the districts of Kenora and 
Rainy River, the rest of Ontario 
Manitoba, and Saskatchewan. Tim- 
ber Admin. A. H. Williamson. 


Electrical Clocks: WPTB 
No. A-1295, effective July wae 
moves electric clocks from the 
schedule to Order A-610, thus re- 
moving them from the list of appli- 
ances whose manufacture for 
domestic use is prohibited. Admin. 
of Capital Equipment and Electrical 


Fleece Fabric: WPTB Order No. 
418, effective July 17, prohibits the 
use of fleece fabric (cotton) in any 
goods except underwear, children’s 
oi ee clothing, and linings for 

oves or footwear. Admin. of” - 
ton, J. H. F. Turner. ee 


Mattresses: WPTB Order No. 
A-1293, effective July 15, revokes 
Order A-470, which provided for 
the pricing and sale of new cotton 
felt mattresses. The provisions of 
Order 214 shall apply. Admin. of 
Cotton, J. H. F. Turner. 


Bed Springs, Ete.: WPTB Order 
No. A-1294, effective July 15, re- 
vokes Order No. A-500, which 
established rules for the pricing and 
sale of wood-frame bed springs, 
evood-frame studio couches, and 
metal frame beds with composite 
panels and wood side rails. The pro- 
visions of Order 214 shall apply. 
Admin. of Upholstered and Metal 
Furniture and “Bedding, A. C. 
Guthrie, : 

Feathers and Down: WPTB Order 
No, A-1291, effective July 15, revokes 
Order No. A-773 which restricted 
the sale and disposal of feathers 
and down; basic period price be- 
comes ceiling. Admin. of Uphol- 
stered and Metal Furniture and 
Bedding, A. C. Guthrie. 


Apples: WPTB Order No. A-1296, 
effective July 19, amends Order No. 
A-892 with respect to the maximum 
prices of apples. Admin. of Fresh 
Fruit and Vegetables, E. J. 
Chambers. 

Diamonds: WPTB Order No. 
A-1280, effective July 20, amends 
Order No. A-811 by providing a 
maximum wholesaler’s or importer’s 
markup of 20% for a diamond larger 
than .05 carats in size, Admin. of 
H. Levy. 


LONDON CALLING —BY ADELPHI 


Nazi-Fouted Hitler Bomb licident 
“Bit of a Fake” To Many Britons 


By ADELPHI 


Opinions on the Hitler bomb inci- 
dent are divided in London. There 
are some well informed people who 
think that there actually was a 
bomb planted with the intention of 
killing Hitler. But there are more 
who believe that it was a bit of a 
fake. If it was a genuine attempt 
then no wonder German generals 
lose their battles. Never did con- 
spirators handle an affair so clums- 
ily. 

There is sharp conflict of opinion 
about the end of the war with Ger- 
many. No one doubts victory but 
they do not agrée about the date. 
Many of the best informed experts 
here think that it will be over by 
the end of September. Others pin 
their faith to:a spring offensive. 
Herbert Morrison is talking about 
lessening the blackout this winter. 
Churchill says nothing but I believe 
he is among those who think Ger- 
many will be beaten before the year 
is out. 


The Russians continue to fire 
their guns of victory at Moscow 
and to chase the enemy back to- 
ward Germany. These joyful bom- 
bardments in the Red Square must 
have used up an immense amount 
of explosives, but Stalin no doubt 
knows what he is doing. 

. * * 


Emigré Governments Problem 


Eden delighted the House by say- 
ing that the British Government 
would continue to recognize the 
Polish Government in London 
rather than the Polish committee 
set up in Russia. At the same time 
these emigré governments in Lon- 
don present an acute problem. 
While they have the funds and the 
form of a government they have 
been away from their various coun- 
tries for many years. Human’ nature 
being what it is there is one thing 
certain—that men who have stayed 
in occupied territories and fought 
the Germans by underground move- 
ments will demand political control 
after the war is over. None of us 
knows whether the Greeks will take 
back King George. None of us 
knows what will happen to King 
Peter of Jugoslavia. The only king 
who seems gure of his job on the 
continent is Leopold of Belgium, 
who has with great dignity remain- 
ed a prisoner of the Germans and 
refused to co-operate with them to 
the slightest degree. It may well 
be, however, that when the guns are 
finally silent and Europe takes a 
look at itself, Leopold will be the 
only king left on that beloved but 
tragic continent. 
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G.B.S. Loved at Last 


We have been celebrating George 
Bernard Shaw's 88th. birthday. 


upon general business conditions. 
The company’s financial position is 
relatively strong, with workin 

capital at the end of 1943 at approxi- 
mately $7% millions. On May 1 this 
year, the company redeemed. an 
additional $112 millions of its 4%% 
bonds, reducing outstanding bonds 
to approximately $9 millions. 


Beauharnois Common 


I would appreciate any infor- 
mation you can give me regarding 
the position of Beauharnois Pow: ° 
er. The stock does not appear to 
be listed in The Post. Is the stock 
worthless? ° 


Beauharnois Light, Heat and 
Power Co., which acquired the en- 
tire capital stock of Beauharnois 
Power Corp. in 1940, was taken over 
by the Quebec Provincial Govern- 
ment in April of this year. The 
Government expropriated all the 
physical assets of the Beauharnois 
company. Value of the company’s 
common stock depends on terms 
which may be arranged for pay- 
ment by the Government for the 
expropriated properties. No such ar- 
rangement appears likely until 
after the provincial elections 
scheduled for Aug. 8. 

In the event: the stockholders do 
not consider any offer from the 
provincial Government for their 
shares to be a fair one, they can 
appeal to the courts for a ruling as 
to the valuation of the properties 
expropriated. 

Thus, until the payment to be 
made by the Government is settled, 
no accurate estimate can be made 
as to the value of your holdings of 
Beauharnois stock. 

Beauharnois Light, Heat & Power 
Co. common stock is currently quot- 
ed over the counter at $5.50 to $7. 


PLAN AHEAD 


The government of Canada 
has announced plans to fi< 
mance much of the war 
expenditure out of current 
revenue. War taxes of var- 
ious sortsare being 
imposed. To meet them 
the first step is to save sys 
, tematically. Open en 
account with this ras 
tion and be ready when the 
government calls, 


—Mortgage Loans. 
—— 
CANADA 
PERMANENT 
Mortaage Corporation 


Heed Office, 320 Bay S$t., Terente 
Assets Exceed $61,000,000. 


Thomas Hardy lived to be 80 and 
because the English love a stayer 
they buried him in the Abbey. Shaw 
has so flayed the English in his time 
that old wounds have not entirely 
healed yet. But if he lives to be 90 
he, too, will probably make the 
Abbey. He has been, of course, a 
giant. He really believed the 
theatre public might accept the fact 
that it is possible to think and to 
enjoy one’s self at the same time. 
He went even further. He main- 
tained that the process of thought 
actually adds to enjoyment. I must 
say the London theatre public put 
up magnificent resistance for years. 
They stayed away from his plays in 
massed battalions. Now, in the late 
winter of his life, Shaw has become 
so popular on the films and stage 
that he spends most of his time 
worrying about income tax. In short 
it is a brilliant example of Shavian 
paradox. But we who have lived in 
the same period and the same town 
as Shaw have reason to be grateful. 


Session Ends 


Parliament is sagging toward the 
end of its session when M.P.’s will 
disperse for a prolonged vacation. 
On the whole, Parliament hag de- 
served well of the nation. It has 
given vigorous support to the Gov- 
ernment in its huge war production 
and its all-out push for victory. At 
the same time Parliament has 
fought hard to safeguard those few 
remnants of human liberty left to 
the individual. 


From a pasty standpoint the 
Tories are staying the course better 
than the Socialists. Last week the 
Tories gave a luncheon to Churchill. 
While the Prime Minister’s speech 
was naturally off the record it is 
said that Tory M.P.’s emerged from 
Dorchester Hotel beaming with 
satisfaction. Certainly the Prime 
Minister remains in tremendous 
form, though he is not so reckless 
with his vitality as he used to be. 
He is like a boxer who knows he has 
to go full distance and that he must 
husband his strength for that last 
round. 


Socialists’ Dilemma 
The Socialists find themselves 
caught by the impossible dilemma 
of their leadership. Mr. Attlee is 


NORDEN BOMBSIGHTS —Years of experience in pre- 


cision manufacturing are enabling Burroughs to pro- 
duce and deliver the famous Norden bombsight—one 
of the most precise instruments in modern warfare. 


FIGURING AND ACCOUNTING MACHINES are also being 


produced by Burroughs for the armed services, govern- 


Dominion and Provincial 
Government Bonds 


doing splendid work within the 
Government but he rarely speaks 
in the country and therefore, as 
leader of the Socialist party, he 
gives no utterance to the aspirations 
of his followers nor does he chart 
the way that lies ahead. Even Her- 
bert Morrison has given up his 
week-end speeches for he is too 
busily engaged with the flying 
bomb. 

Not knowing whether the coali- 
tion is to continue or not the Social- 
ists don’t know whether they are to 
fight for socialism and the national- 
ization of everything, or whether 
they are to bow te their two mas- 
ters, the Tories as senior partners in 
coalition, or. trade unions as the 
dominant financial interest in the 
left wing movement. ; 
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Municipal Bonds 


Public Utility 
and 
Industrial Financing 


DomINIon SECURITIES 
CORPORATION LIMITED 


TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 
15 King Street West, Toronto 


Evacuation of mothers and young 
children from London is a huge 
problem and a tragic one. The flying 
bomb has become public bore num- 
ber one. Anyone who tries to tell his 
bomb story now is severely sat 
upon. In spite of that I insist upon 
telling you that I watched one come 
down the other day at a distance of 
300 yards. 

Show Didn’t Go On 

The theatre in London is slowly 
returning to normal. All costly 
musical shows departed when the 
flying bomb emptied the theatres. 
There is a good deal of feeling, how- 
ever, that managements were un- 
duly apprehensive. The cinemas did 
not close and after the first week 
they have done a good business. 
Most of the theatres will have re- 
opened by mid-August. Some critics 
have been very severe about it. 
They say that managements were 
too swift in breaking the “show 
must go on” tradition. Managements 
reply it was not they but the public 
which broke faith. 

o * 


Baildéce o j High Grade 
“AQUA-LITY’’ CRAFT 


NOW BUILDING WAR CRAFT FOR THE 
ARMY, NAVY & AIRFORCE 


But when Victory has been achieved we shall again produce 
“Aqua-lity” Craft-Cruisers and Runabouts—for your busi- 
ness and pleasure. 


We have complete facilities for building wooden commercial 
ships of all types up to 117 feet, and for drydocking, storage 
and repairs. : 


The English summer has realized 
that if it is going to make any show- 
ing at all it must do so now. As a 
result we have actually had some 
blue skies and.the magic of moon- 
light over London also exerts its 
spell. One of the things we shall 
miss when the lights go up is the 
lovely etching of London's cres- 
cents and squares marked out by the 
path of the moon, 


ORILLIA 


BURROUGHS 
MECHANICAL SERVICE 


Under wartime conditions, with your business machines 
carrying a greater load than ever before, dependable 


—_— 


mechanical service is extremely important. 


Burroughs Mechanical Service, long acknowledged withe 
out equal as an efficient protector of mechanical perform- 
ance in business machines, continues to maintain its high 
standards of efficiency ... is serving more customers than 
ever before. 


Today’s experienced, highly-trained Burroughs service 

organization is the natural result of a far-sighted policy of 

careful planning, constant study, continuous training and 

close supervision. Today, as always, Burroughs Mechanical © 
Service is dependable. Inquire at your local Burroughs 

office how you can obtain this efficient protection. 


BURROUGHS ADDING MACHINE OF CANADA, LIMITED 
OFFICES IN ALL PRINCIPAL CITIES 


Burroughs 


ment offices and all egsential wartime enterprises of 


the United Nations. 


Figuring, Accounting and Statistical Machines * Nationwide Maintenance Service 
Carbon Paper, Roll Paper, Ribbons and Other Office Machine Supplies 
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THE FINANCIAL POST 


Vol. XXXV XXXVI 


By J. W. EDMONDS 


Last week Canada became the latest of 
more than 38 countries to adopt a family 
allowance plan. Though this has been one 
of the most controversial issues to arise in 
Canada for some time, little basic informa- 
tion about the effects of the scheme has yet 
been presented to Canadian readers in con- 
cise form. 


Herewith, The Financial Post presents a 
few of the rockbottom facts. They seem to in- 
dicate that: 


Family allowances. won't affect the size of 
the population, but probably will improve its 
quality. 

Rural families will probably benefit more 
than urban. 


Ontario and Quebec may receive about 
gaual payments, though more of the taxes 
which pay for the allowances may be col- 
lected in Ontario. 


Canada’s family allowance plan as it now 


stands will each month pay to the parents of. 


children under 16: $5 for each child under six 
yeats old, $6 for each child aged six to nine, 
$7 for each child aged 10-13, and $8 for each 
child from 13-16. But as the family increases 
ever the fourth child, the rate of payment 
will drop $1 per month for the fifth child, 
$2 per month for the sixth and seventh child, 
and $3 per month for the eighth child and 
over. Income tax deductions on account of 
children are to be reduced by an “appropri- 
ate” but as yet unspecified amount, based on 
the family allowance payable. Total annual 
cost of the plan under current conditions is 
expected to be about $250 millions a year. 
Of this, $50 millions is considered recoverable 
through the income tax adjustment. 


1. The average number of children 


in the Canadian family is not quite two. 


Nearly 800,000 of Canada’s 2.5 million 
families have no children at all. Over 
half have one child or none. 


This varies according to regions: 


2. Family size also varies according 
to income. According to the latest 
available figures, compiled some years 
ago, here was the average number of 
children per family in the various in- 
come groups: 


CHILDREN per Family 


(By Income Groups) 


Wo of Children 
income ‘ 


No Earnings 
$ 
Up to 


= 448 


Young children (under 7) are most 
common in low-earnings families. In 
1930-31, 49.77% of wage-earners’ chil- 
dren under 7 were in families whose 
head earned less than $950 a year. 


In the higher earnings groups there 
are more grown children (15-24); the 
families are kept together longer, and 
the parents are usually older. 


3. Family size also varies by 
pation. 


ccu- 
Trade, finance, service and’ 
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clerical groups have fewer children 
than other occupations. 


CHILDREN per Family 
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48 Occupations 
ABOVE AVERAGE 
Logging 


Fishing, ote. 
Mining, ote. 
Laborers 
Constroefion 
Ught & Power 
Transportation 


UNDER AVERAGE 
Mamufecturing 


Agriculture 
Warehousing 


4, Like her total population, Can- 
ada’s children were spread in 1941 un- 


evenly over, the Dominion, grouped 


chiefly in Ontario ‘and Quebec; British 
Columbia’s child population was lowest 


‘in relation to its total. 


CHILDREN 


And Total Population 
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5. The child population of Quebec 
is younger than Ontario’s, hence will 
get smaller monthly family allowance 
grants. Also, families of five or over 
are more common in Quebec, so that the 
rate per child falls. 


Age Distribution 
of Child Population 


in Thousands 
QUEBEC 


Male Female 
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6. Thesé facts indicate the possible 
regional distribution of family allow- 
ances. An estimate given to The 
Financial Post which takes into account 
most of the factors, except the income 
tax adjustment, is: 

Millions Per Year 
PEATITINGS oo cccdeccncc OED 
Quebec ....eeeeeeeee6 $80 (plus) 
Ontarlo .......++..+. $80 (minus) 
PESOS 6ssescasscian eee 
Bites Ch heen Statice eee 


An important offset against this esti- 
mate is the amount by which govern- 
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ment expenditure (both Dominion and 
provincial) to alleviate the conse- 
quences of inadequate incomes, will be 
reduced. 

Chart shows this -estimated regional 
distribution of family allowances in 
comparison with regional distribution 
of population. 
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7. Most of ‘Canada’s large families ° 


are rural. About 44% of all Canadian 
families live in rural areas. Ten per 
cent of all Canadian families, 14% of 
rural Canadian families, have five chil- 
dren or more. In the five children and 
over group there are 112,000 urban 
families, 155,000 rural. 

8. Most of Canada’s children under 
16 live in the country. Urban: 1,638,- 
000; rural: 1,772,000. Therefore rural 
areas will probably get more than half 
of the allowance money; but city chil- 
dren are older, cost more. ‘Official esti- 
mate of the distribution of payments 
is: rural, $127.2 millions per year, and 
urban, $120 millions per year. 

9. Income tax is a main source of 
government revenue, hence of family 
allowance funds. Here is the share of 
total income tax contribution by areas 
and indicated distribution of family 
allowances by areas. Note, however, 
that in both cases the actual, when the 
scheme becomes operative, may be dif- 
ferent because of different income tax 
levy, etc. Indirect taxation, the other 
main source, is less easy to regionalize; 
but its weight tends to fall most heav- 
ily on low-income earners, hence on 
those who will receive family allow- 
ances. 


Where Sncéiins tain comes from (Prem) 
sys |e fio for 
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Where family allowances go 


10. Child mortality is one indication 
of need. In 1940 the number of infants 
under one year who died, for every 
1,000 live births, was: 


INFANT MORTALITY 


Per Thousand 


TORONTO, AUGUST 5, 1944 AUGUST 5, 1944 


11. Population growth depends on 
migration, fertility and mortality. 

To omit here the migration factor, 
the measure of a growing or declining 
population is net reproduction rate; 
which, simply put, is the measure of the 
capacity of the population to replace 
itself from generatioh to generation. 
A reproduction rate of 1 gives a sta- 
tionary population; 1.50 means an even- 
tual 50% increase per generation; .50 
means that ultimately the population 
is cut in half each generation. 

Canada’s net reproduction rate is 
falling, like that of most. other western 
countries. 
1938 it was 1.09. 


Here are net reproduction rates by 
Canadian areas (1930-32): 

Canada... 1.32 Ontario .. 1.13 

Maritimes. 1.47 Prairies .. 1.39 

Quebec ... 1.54 B.C. .... 0.94 


Pre-war reproduction rates for some 
other countries, the most recent figures 
compared with 1930, are as: follows: 

1930 
, (Approx.) Latest 

England ....++-- 0.81 ‘0.78 

Sweden ..ccccees 0.86 0.78 

France ..ccccecce 0.91 0.90 

Ue Gy iscccteedeue nee 0.95 

Germany ..erveeee 0.75 0.93 

Australia .....+e. 0.95 0.98 

WO ccisccucdace Sa 1.13 

New Zealand .... 0.97 1.07 

12. Will family allowances help Can- 
ada grow? 

European experience says, No. Since 
1916, some 38 countries have tried 


In 1930-32 it was 1.82. By 


mers of Audit Said of Cireulations 


Layman’s Check-List on Family Allowances 


family allowance plans. In many cases, 
the idea was to increase the fertility 
rate (one of the three on which net 
reproduction depends). Germany and 


.Italy combined family allowances with 


medals, birth bonuses, special seats in 
railway carriages and photographs with 
“The Leader.” The German fertility 
rate statistics since then are open to 
some suspicion. The Italian fertility 


‘rate, accepted as fairly accurate, drop- 


ped.from 3.25 in 1930-32 to 2.93 in 
1935-37. t 

Study of all family allowance plans 
has led League of Nations analysts to 
say that family allowances may even 
tend to decrease fertility rates, hence 
reproduction rates but to improve 
“quality” of the children — in health, 
education, training, etc. 

Experience in past generations has 
been that the higher the family income, 
the more “advantages” desired for the 
children. 

This analysis would suggest, there- 
fore, that family allowances may tend 
to reduce big families, but perhaps in- 
crease child “quality.” 

13. What is the effect of family allow- 
ances on wage rates? 

Some sections of organized labor have 
been opposed to family allowances 
claiming that they tend to put brakes 


on rising wages. 


Some European schemes did seem to 
have that effect because of the manner 
in which family allowance funds were 
collected and the manner in which bene- 
fits were paid.out. Typical of these 
schemes were the provisions whereby 


family allowances were financed by 
what amounted to a tax on the wage 
bill. This, therefore, was an incentive 
to keep wages down. Payments de- 
pended on days actually worked, there- 
fore were not made when they were 
most needed, during involuntary un- 
employment. In. Australia and New 
Zealand the bonuses are financed out 
of general revenue and are payable con- 
stantly. In these cases, organized 
labor is reported now to be an enthusi- 
astic supporter, The Canadian plan 
parallels the Australian in this respect. 


14. Why has Sweden refused a family 
allowance plan? 


Government investigators turned 
down a family allowance plan on 
grounds that too much of this money 
would be spent on things not bene- 
fiting the children. (The beer for 
papa versus shoes for baby argument.) 
The Swedish plan is to provide rent 
rebates, give special educational and 
nutritional assistance, subsidize the 
manufacture of children’s needs, such 
as clothes, overcoats, rubbers, etc. 


15. In no other country has the eco- 
nomic argument (as opposed to the so- 
cial) been so strongly advanced as a 
reason for family allowances as in Can- 
ada. As explained in last week’s Finan- 


cial Post, a major reason given for in- 


troducing this plan at this time is that 
family allowances provide a major sti- 
mulant to the economy, tend to smooth 
out speaks and hollows in the pace of 
business, assist in maintaining con- 
tinuous high level employment. 


Two Major Steps for Postwar 


Ottawa Puts a Floor Under Farmers, a Hedge Around Exporters 


Export sian and Credits 


Formation of the Export Credit 
TaBdrance Corporation,. and the 
credit assistance feature of the 
measure, not only underline 'Gov- 
ernment determination to keep 
Canadian trade as close as possible 
to wartime levels but are recogni- 
tion of the fact that Canada has be- 
come one of the great trading na- 
tions of the world. 

Introduced by Trades Minister 
MacKinnon, the resolution provides 
for incorporation of ECIC “for the 
purpose of entering into contracts 
with exporters to insure against risk 
of loss involved in contracts for the 
export of Canadian-produced 
goods.” 

$5 Millions in Capital 


The $5 millions of capital stock 
and paid in capital surplus will be 
supplied by the Dominion treasury, 
and provision is made for loans up 
to “five times the aggregate of the 
paid-up capital and surplus of the 
corporation,” indicating a fund of 
(currently) up to $30 nffillions be- 
hind the plan. 

Government financial men ex- 
plained that the insurance move fol- 
lows the precedent set by major 
exporting countries such as the 
United Kingdom, that it, in fact, 
marks Canada’s coming of age in 
a trade sense. 

Canada’s pre-war export trade, 
they said, was mainly with the 
stable U. K. and U. S. markets, and 
such insurance against risks was 
not necessary. Now, a broader field 
of export trade is envisaged for 
Canada, with more risks involved 
so Canada is following the example 
set by other countries in a similar 
position. 

They expect that ECIC will be 
self-maintaining. Through payment 
of a premium, to be agreed on later, 
exporters will be insured against 
certain risks in their shipments to 
foreign countries, and the, premium 
is to be adequate to cover the risks 
involved. 


Common Before War 

Explaining the measure in. the 
House, Mr. MacKinnon said that 
before the war some 18 or more 
countries operated similar export 
credit insurance schemes of one 
type or another. 

“The essence of export credit in- | 

surance,” he said, “is that the ex- 
porter enters into an export sales 
contract with an importer in an- 
other country and is able to insure 
himself on a premium basis in re- 
spect of the payment risks that are 
involved. 
’ “The Export Credit Insurance 
Corp. that is to be set up in Can- 
ada is intended to develop for the 
assistance of. Canadian exporters a 
business of this kind, and.it is the 
intention: that it shall operate on a 
self-sustaining basis, but that it 
ety be essentially non-profit-mak- 
ng.” 

Guarantees up to $200 millions, 
and loans and securities up to $100 
millions, to other governments, are 
provided for under the export credit 
assistance part of the bill. 


Credit Assistance 

Outlining this phase of the bill, 
Trade Minister MacKinnon said that 
while the insurance scheme would 
assist traders dealing with countries 
whose importers had funds available 
for trading purposes, there would be 
many other countries where not only 
importers, but governments them- 
selves, would “emerge from the war 


period with their financial resources 
greatly impaired.” 


Under these circumstances, it was_ 
necessary, said the minister, “to 
have the power to extend direct 
credit assistance by loans, guaran- 
tees or by the other methods pro- 
vided in the bill, to enable the gov- 
ernments of other countries or their 
accepted agencies to place orders 
with Canadian exporters.” 


Means of Providing Credit 


In other words, the measure will 
make sure Canadians who export 
goods to such countries will not 
lose thereby. In some instances the 
Canadian Government will advance 
a loan.to another government to en- 
able the latter to meet the cost of 
importing Canadian goods, or it may 
guarantee the obligations of another 
government to pay the cost of goods 
it buys in Canada, or purchase, 
guarantee or acquire the securities 
of such a government against the 
import of Canadian goods. 


Aggregate amount of guarantees 
given by the Canadian Government, 
however, must not exceed $200 mil- 
lions, nor aggregate amount of loans 
and securities $100 millions. 


For Transition Period 


Government officials point out 
that this is not a dumping device, 
that it represents a move to tide ex- 
porters over the readjustment 
peridd. It will help expand trade, 
they think, as it means Canada will 
be able to trade with countries not 
covered by the present wartime | 


*| Mutual Aid Pact. 


As Mr. MacKinnon said, “it is in- | 
tended to apply only for a three- 
year period, as it is expected that 
the main need for direct credits 
will arise during the unsettled con- 
ditions of the transitional postwar 
years.” 


He added that as conditions be- 
came more stabilized greater de- 
pendence would be placed on the 
export credit insurance provisions 
to provide the main means of main- 
taining and developing Canada’s 
export trade, “in so far as it may 
prove necessary to continue to give 
export assistance in any form.” 


eee 


Floor Prices for Agriculture 


Canadian farmers, especially 
western farmers, came a step nearer 
one of their long-sought objectives, 
a “floor” under pri¢es of farm prod- 
ucts, when Agriculture Minister 
Gardiner introduced the Agricul- 
tural Prices Support Act in the 
House last week. 

The measure provides for estab- 
lishment of an Agricultural Prices 
Support Board of three members, 
and for an outlay “up to an ag- 
gregate of $200 millions, for ex- 
penditures under the said measure, 
exclusive of administration expendi- 
tures.” 


Pay Difference to Producers 

The Board will have the authority 
to pay to producers of an agricul- 
tural product the difference be- 
tween a price prescribed by the 
Board, (the “floor” price), and the 
average price at which such product 
is sold on the market, “if such aver- 
age price is below such prescribed 
price.” 

From their studies of the period 
during which ceiling prices have 
been in effect on farm products, and 
of conditions affecting other indus- 
tries, as well as postwar conditions, 
the Board will submit to the Min- 
ister of Agriculture from time to 
time recommendations “as to which 
farm products should have floor 
prices placed under them, the 
method by which that should be 
done, and the level at which those 
prices should be established.” Final 
decision will, of course, rest with 
the “governor-general in council.” 

Can Purchase and Sell 

“Once the floor prices are estab- 
lished,” said Mr. Gardiner in his 
explanation of the bill, “the Board 
will have authority to purchase and 
sell farm products on the basis of 
that floor price level, or to set up 
commodity boards to purchase and 
sell on its behalf any farm product 
which is declared by order in cou"- 
cil to be one on which it is neces- 
sary to have floor prices, and as to 
what that floor price. is.” 

He added that setting up of the 
Board, and the study of existing 
conditions, would be undertaken at 
once, but that the actual buying 
and selling of goods, if it became 
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Vancouver Island’s Seaweed 


May Establish 


From Our Own 
VANCOUVER.—Supply of agar- 
agar sufficient to meet all Canadian 
needs can be developed from B. C. 
seaweed and possibly additional 
sources may still be discovered, ac- 
cording to results of an investigation 
just completed by the B. C. Indus- 
trial and Scientific Research Coun- 
cil. Agar-agar, which before the war 
was a Japanese monopoly and has 
beerv unobtainable for some time, 
formerly retailed at about $3 a 
pound. Besides being used medicin- 
ally it is highly valued in scientific 
and biological research work as a 
culture base and solidifying agent. 
Gracilaria, a seaweed from which 
agar-agar is manufactured, is found 
on the east coast of Vancouver 
Island in the Comox and Campbell 
River (Cowichan) areas. The search 
for a suitable growth of Gracilaria 


New Industry 


Correspondent 


was undertaken by the B. C. re- 
search council following a request 
from the Krim-Ko Co. and a report 
to his Toronto office has been for- 
warded by Col. G. M. Schrum, act- 
ing director of the company. Col. 
Schrum states that Gracilaria is only 
one variety of a number in B. C. 
with commercial possibilities. Vari- 
eties of kelp found on the coast may 
be utilized in production of fertiliz- 
er, salt and ‘paint. 

The potential agar-agar source 
was discovered by Dr. A. H. Hutchi- 
son, head of the biology and botany 
department at the University of 
British Columbia, who undertook 
the search for the council assisted 
by A. A. Sherman, fisheries guard- 
ian. The Cowichan source of the 
valuable seaweed may yield about 
$00,000 pounds of agar-agar a year. 


necessary “during the transition 
period from war to peace,” would 
come into effect by proclamation 
when it was essential to act. 

It was the intention, he said, to 
name a permanent chairman now, 
with the two other members ap- 
pointed pro tem from the agricul- 
ture department. Permanent mem- 
bers would be appointed after the 
war, he stated. 

Producer Representation 

Commodity boards ~vere provided 
for under the act, said Mr. Gard- 
iner. Regional, producer and pos- 
sibly business representation would 
be provided for on these boards. An 
advisory committee was also: pro- 
vided for. Mr. Gardiner thought 
producers would have more effec- 
tive representation on this advisory 
committee, and on the commodity 
boards, than if they had a place on 
the Agricultural Prices Support 
Board itself. 

Producer representatives would 
feel more free to express their 
opinions, to criticize actions of the 
Board, if they were not drawing 
their salaries as Board members. 
The advisory committee, he said, 
“brings before the Government the 
advice of those immediately con- 
cerned and makes it possible for 
the Government to act upon it or 
give reasons why it should not.” 

Wheat Not Included 

Wheat is one agricultural product 
that does not come under the bill, 
said Mr. Gardiner, along with other 
grains. But, he added, the Board 
will be “taking into consideration 
what is happening in regard to 
wheat ... all the facts in’ relation 
to wheat will have to be kept in 
their proper relation to the prov- 
inces in which wheat is grown, and 
in relation to the farm income of 
Canada.” 

Asked why wheat did not come 
under the Board, Mr. Gardiner said 
that wheat has come under the De- 
partment of Trade and Commerce * 
for some years now, and that under 
this department a wheat board has 
been established, which is doing 
or trying to do what the Agricul- 
tural Prices Support Board contem- 
plated doing. Other grains were 
dealt with by the Wheat Board too. 

If it was found necessary to put 
a floor under grains, the commodity 
board to handle that matter would 
be the wheat board, functioning like 
a dairy or a meat products board 
under APSB. 

Watch Domestic Prices 

The Board would also have somee 
thing to say about domestic price 
variations, declared Mr. Gardiner. 

“Not only will it be necessary to 
stabilize prices as between the war 
period and the postwar period,” he 
said, “but it will be, as it has been, 
necessary to stabilize prices season- 
ally.” 

He mentioned dairy products as a 
case in point. Butter and cheese, he 
said, were produced in the sum- 
mer and carried over into the wine 
ter months in storage for use then, 
although consumption was as high 
in winter as in summer. There had 
been speculation by those who have 
stored such products in one period 
for use in a later period. 

Under the new bill it was hoped 
to “level out these prices and to 
stabilize them on some fair level,” 
with the commodity board taking 
over storages during the summer 
and thus having control of prices iz 
the winter. 
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THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
AY Operators of Country Elevators 
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Terminal Elevators at 


Vancouver and 
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Offices: Calgary and 
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HALLET & CAREY LIMITED 
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Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 
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UES. Wants Cheaper Wheat 


° 


From Our Own Correspondent 

WINNIPEG.—Buying of Canadian 
wheat by the Commodity Credit 
Corporation of the United States, 
which has been a major factor in 
the Canadian wheat situation dur- 
ing the past year, has been discon- 
tinued. Stories differ.. ; 

Official explanation of the Com- 
modity Credit Corporation is that 
Canada, that is the Canadian Wheat 
Board, is asking too much for its 
wheat, and the inference is left that 
when there is a reconciliation of 
ideas on the question of price be- 
tween the agencies of the U.S. and 
Canadian governments, buying may 
be resumed on a large scale. 

After the Canadian market was 
closed, and the Canadian Wheat 
Board was left with the whole task 
of disposing of Canadian wheat, that 
Board naturally attempted to use 
the basis of Chicago market prices 
in negotiating sales to the United 
States. As a monopoly seller in this 
country it was faced with a 
monopoly buyer on the other side 
of the line, for while the Commodity 
Credit Corporation as a govern- 
ment agency could import wheat 
from this country, technical factors 
kept any commercial organization 
from engaging in the trade. That 
body was willing to accept Chicago 
prices as a basis for trading, but 
only on condition of deducting from 
prices prevailing there the amount 
of an imaginary duty of 42 cents 
per bushel. That is the duty which 
would apply on wheat commercially 
imported for milling, but the gov- 
ernment agency did not have to pay 
any duty in the first place, while in 
the second place lower duties would 
have applied on wheat imported for 
feeding, and in the third place duties 
on feed grain were completely 
suspended by Congress during a 
considerable period. + 


Evidently the Canadian Wheat’ put imported wheat. Elevators are 


Board accepted the situation, and 
for months it made daily offerings 
to firms acting with the U. S. Gov- 
ernment agency, based on such a 
formula. Contracts were made for 
many million bushels. 


U. 8. Crop Influence 


Then the Chicago price began to 
decline, under the influence of a 
very heavy crop coming to market. 
The Canadian Board, having estab- 
lished an offering price in the 
neighborhood of $1.40 per bushel, 
tried to maintain that, in spite of 
the decline at Chicago. The Ameri- 
can agency insisted that before it 
would do business the Canadian 
price must follow the American 
price down. So keen had been the 
buying from the United States that 
the Canadian Board felt safe in 
maintaining the price level at which 
it had been able to do so much busi- 


“ness. 


Just about the time when a dead- 
lock seemed to be developing, the 
Canadian Wheat Board established 
a representative in Washington, pre- 
sumably in the hope that difficulties 
could be ironed out there in direct 
contact with senior officials of the 
U. S. Government. 

If such a hope was entertained, it 
has proven illusory, for the time 
being at least. The Commodity 
Credit Corporation insists that it is 
not going to be interested again in 
Canadian wheat until this country’s 
prices are brought into line with 
CCC ideas. 

U. S. critics of the Commodity 
Credit Corporation refuse to accept 
this official explanation as com- 
pletely covering the situation. They 
suggest that wheat buying from 
Canada had already been overdone, 
in view of the new crop situation, 
and that there would be no place to 


Boost Grain Deliveries 


To Beat Quota Deadline 


Expect Some Regulation For a Time in Heavi- 
est Crop Areas — Wheat Board Issues Price 
List on Main Grades Under No. 1 Northern 


From Our Own Correspondent 


WINNIPEG. — Western Farmers 
last’ week rushed to country ele- 
vators 16.4 million bu. of grain, of 
which 10.6 million ‘bu. was wheat; 
the total grain delivery was nearly 
five million bushels more than for 
the previous week. Their haste was 
due to a desire to take advantage of 
the quota-free position prevailing 
up to July 31. Deliveries after that 
date will apply on whatever quotas 
are imposed by the Canadian Wheat 
Board, and it is expected that some 
regulation of deliveries by quotas 
will be necessary, at least for a time 
and in those areas with the heaviest 
crops. 

Other factors in the situation in- 
clude 2 desire to clear farm gran- 
aries for accommodation of the 
coming crop, a realitation on the 
part of many farmers that their in- 
come in 1945 may be as large as in 
1944—s0° there is no point in at- 
tempting to transfer income for tax 
purposes from this to the following 
year—and also the fact that while 
awaiting harvest, farmers have time’ 
available for grain hauling. 


Deliveries Above Last Year 

Total grain deliveries by farmers 
for the crop year, except for the last 
day, amounted to 547 million bu. 

as against 483 millions the previous 
year. Wheat deliveries accounted 
for 310 million bu., oats 118 mil- 
lions, barley 82 millions, rye 10 mil- 
lions, and flax 11,400 bushels, Flax 
was the only grain to show a de- 
cline, with a drop of three million 
bu. from the previous year. 

Wheat Board’s Price List 

The .Canadian Wheat Board has 

issued a price list covering the prin- 
cipal grades of wheat lower than 
No. 1 Northern, for which the initial 
price, in accordance with announce- 
ment of a year ago, continues at 
$1.25, basis lakehead terminals. Dis- 
counts for lower grades remain the 
same as last year. Durum wheat 
prices, however, are on a different 
basis than last year, with levels 
corresponding to the northern 
grades of spring wheat, instead of 
at premiums averaging five cents a 
bushel over. Some time ago the 
Wheat Board gave notice that it did 
not expect the premium position for 
durum wheat to be maintained for 
| the new crop, 

Crop obseyvers are modifying 
some of their enthusiasm of two 
and three weeks ago with respect 
to the size of the coming crop. Un- 
doubtedly it is far better than was 
expected back in the spring, after a 
dry seeding season, coupled with 
small reserves of subsoil moisture, 
had created fears that the West was | 
in for a dréught year. Subsequent 
rains throughout June and July 
brought about remarkable improve- 
‘ment. Large parts of the West re- 
ceived so’much more rain than usual 
| that subsoil moisture deficiencies 
| were overcome, and in places there 
| was too much moisture. For a time 
almost every farmer in the West 
| thought that he was going to have 
| an excellent crop. Then as the seas-| 


moisture deficiency still persisted 
over considerable areas, and that 
elsewhere rains had come too late 
to overcome all of the setback 
originally created by dry conditions. 
Crop Expectations Modified 

It is now apparent that this year's 
total crop production, while on the 
whole likely to be good, will fall a 
good deal short of what would be 
possible under ideal conditions. Per- 
haps half of the total seeded area 
will have very good crops, On per- 
haps one quarter of the seeded.area 
production is likely to range from 
poor to fair, and on another quarter 
from fair to good. Of the three,prov- 
inches. Manitoba has the best. aver- 
all prospect. Alberta, where a con- 
siderable area seems likely to have 
a poor crop, while conditions in 
other parts are very good, will make 
the poorest showing of the three. 

The total wheat crop may go well 
above 400 million bushels. The 500 
million mark, which a short time 
ago was freely discussed, seems un- 
likely of attainment. 

There is reason this year to be 
thankful for the rust resistant 
wheats which are now grown almost 
exclusively in the areas formerly 
most susceptible to rust. Recent 
weather might otherwise well en- 
courage the spread of rust. There 
is enough rust infestation south of 
the border, where a good deal of 
damage has already occurred, to 
make probable the distribution of 
rust spores on the Canadian side 
of the line, and rapid development 
on any suitable hosts. Even durum 
wheat, usually regarded as rust re- 
sistant, seems to be succumbing to 
varieties of rust prevalent this year 
in Nebraska and in the Dakotas. 


Montreal to Build 
More Brazil Ships 


From Our Own Correspondent 

MONTREAL.—In a recent inter- 
view Captain Alberto Fontoura, 
marine superintendent of Brasileiro- 
Lloyd, stated that the Brazilian 
shipping company plans to construct 
at least eight medium-sized freight- 
ers in Montreal, Canadian Vickers 
is now working on four of them; 
expects to deliver two in September, 
the other two in December, he 
added. 

Construction of two of the re- 
maining 4,450 ton ships is expected 
to begin shortly after the first of 
the year, he said, with two more in 
1946. The freighters will be used in 
the South American coastal service, 
the captain added. Brazil’s maritime 
losses have been heavy, he said, 
particularly during the U-boat blitz 
along the Atlantic coast in 1942, 
when 23 Brazilian ships were sunk 
within a few months by enemy 
action. 


Brazilian Traction Light & Power 
Co, reports June net earnings (be- 
fore depreciation and amortization) 
of $2,596,012, 8.14% higher than in 
June, 1943. Gross earnings rose 
11.46% to $4,886,318 and operating 
expenses: were 15.48% higher at 
$2,290,306. For the first six months 
of the calendar year, aggregate net 
earnings were $14,593,541, 7.03% 


on developed it became clear that above the first six months of 1943. 


Wheat 


Winnipeg Grain Futures 

] Week of Aug. 1, 1944 

| Crop year from High Low 
Aug. 1, 1943 for for 

week 


Close 
week July 25 


Prices 
Cash Quotations 


For Week 

Aug. 1,1944 Prev. Week 
Oats*: High Low High Low 
51 2C.W... 51% 51% 51% 51% 
514 13C.W... 51% 51% Si% Si% 

Barley*: 
64% 
64% 


6434 
64% 


64% 
64%, 


64% 
64% 


. W. .. 1.06% 1:04% 1.10% 1,05% 
*At ceiling prices. 


plugged with new crop American 
grain, and so also are transportation 
channels, It is claimed American 
railroads need all the cars they can 
spare to grain for U. S. crops. It is 
reported that lake vessels carrying 
Commodity ,_ Credit Corporation 
wheat have more than once had to 
be held at Buffalo under demurrage, 
awaiting the opportunity to unload. 
Vessels previously lined up for the 
carriage of Canadian wheat to U. S. 
lower lake ports have been dis- 
missed from the grain trade, and put 
into carrying pulpwood. 

It is believed that some of the 
Canadian wheat previously imported 
had been resold for export to cer- 
tain neutral countries. There was 
speculation for a while as to 
whether this was the result of pre- 
vious over-accumulation of wheat 
in certain positions, or part of a 
deliberate policy to increase the 
apparent size of the American share 


CCC Said Still Balking at Wheat Board Prices 


of the world wheat market. 

It may be that the price disagree- 
ment between the two government 
agencies has not yet been a source 
of embarrassment to Canada. In- 
deed for a while it appeared that 
so much of the available stocks in 
shipping position had been accumu- 
lated by American interests as to 
make it difficult to find wheat for 


other destinations. Lakehead stocks | 
of wheat have at times been at an/ 


uncomfortably low level, and west- 
ern railways have had difficulty in 
moving in wheat rapidly enough to 
replace shipments. But if the 
American outlet cannot be re-estab- 
lished, wheat supplies are likely to 
back up in western Canada during 
‘the coming crop year. 

Quite evidently the problem of 
price negotiations with other. gov- 
ernment agencies is one that con- 
tains the possibility of a good deal 
of difficulty for the Canadian Wheat 
Board. 


War and Business _ . 


Square Glass Bottles 
Square milk bottles of glass— 
possibly inspired by experience 
with the relatively new waxed 
paper. cartons—have entered the 
changing container picture. 
Square receptacles, announced 
by Owens-Illinois Glass Company, 
Toledo, Ohio, may grow in 
use as savers of space in domestic 
refrigerators, processors’ cold 
rooms and delivery trucks. 
. - ° 
Underground Food Cache 
Every cave owner in the U. S. 
reportedly is watching hopefully 
a move by the War Food Admin- 
istration to utilize underground 
workings to bolster the nation’s 
critical supply of cooler accom- 
modation. “Business Week” re- 
ports a lease between WFA and 
Kerford Quarry Co., covering 
part of an old but still worked 
limestone mine near Atchison, 
Kansas. “Biggest refrigerated 
warehouse in the U. S. and first 
_big underground food storage 
space” is being provided in 12 
million cu. ft. of the man-made 
caverns after a $1 million refrig- 
eration machinery installation, A 
start has been made on storing of 
75,000 tons of government-owned 
lard, meat, fruit and eggs. WFA 
also is reported considering some 
of the abandoned mines in Okla- 
homa for food storage. 
. 7 * 
No Change in Bathtubs 
The biggest postwar change 
likely in plumbing is that more of 
it may be used. Planning may be 
better and attractiveness continu- 
ously more evident but there is 
little likelihood of major struc- 
tural and material’ changes in 


bathroom and kitchen plumbing. 
That is the consensus of U. S. 
and Canadian authorities as re- 
ported by the Canadian Institute 
of Plumbing & Heating. “So go 
ahead,” says the Institute, “and 
plan your postwar bathroom now, 
without the need to wait and see 
whether your next-door neighbor 
has a transparent, tubular-lit, 
radio-controlled, plastic collapsible 
bathtub. He won't.” 


Dual Climbing Power 
Something decidedly unusual in 
the way of a special purpose truck 
is reported to the lumber industry 
by Clarke Bros. Timber Co., Har- 
rison Lake, B.C. Hauling an aver+ 
age of 8,000 ft. of logs 712 miles 
to an elevation of 2,000 ft. with 
a grade up to 18%, the Clarke 
firm reports a reduction of 30% 
in return trip time. Features are 
twin engines, two rear ends, two 
drive shafts and two transmis- 
sions, The motors. are synchron- 
ized. General idea is that the dual 
engine installation provides con- 
tinuous drive on steep grades. 
When changing gears one engine 
is wide open while the transmis- 
sion on the other is being changed. 
The second engine is then step- 
ped up and the gear change made 
on the first one. In this way, one 
engine is always driving and 
there is never any slack, That 
this continuous drive arrange- 
ment saves strain and stress may 
be indicated by the company’s 
statement that it has never had 
a broken shaft or a torn transmis- 
sion during more than a year of 
heavy operations with the equip- 
ment, 


RECORD RUNS ON RECORD TIME! 


Duplicating jobs get off to a flying start 
when the machine carries Script Mimeo 
Bond...and they keep on zooming 
until the job is completed. © 


Script Mimeo Bond has a specially- 
treated surface that minimizes clogging 
and plucking... cuts down on unneces- 
sary stops. 

If you want your duplicating done in 
record time, with less attention... 
switch to Provincial’s Script Mimeo 
Bond. There is a choice of five colours 
... buff, blue, green, ink and white. 

ve Ask your Provincial Paper dealer. 
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| Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. ’ 
Owning directly or through: subsidiary companies, 
mills at 


Beaupre, Que. 


MIMEO BOND 


A PROVINCIAL PAPER 


Iroquois Falls, Ont 
Pine Falls, Man. Smooth Rock Falls, Ont 
Sault Ste. Marie, Ont. Fort William, Ont. 


Port Arthur, Ont. 
Newsprint 


Groundwood Pulp = News Sulphite Pulp 
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Everything for Pipe Lines =- 
you can get it from Crane 


One high standard of quality throughout . . . One source 
of supply ... One responsibility for all materials 


“ON FOOD PROCESSING LINES 
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OR these advantages you can thank the unusual 
completeness of the Crane line of piping mate- 
_ shown by the —s at Bras ny part, 
rom pipe and pi ngers to valves and fittings, 
comes haa Coaen had oom end to end, the perform- 
ance of every part is assured by Crane superior quality, 
Take a look at Crane quality in the iron body wedge 
gate valves in this hook-up. The use of gate valves 
permits straight through flow. The body is of ample 
strength to resist line strains. A deep stuffing box 
seapiiee packing life. The stem has adequate power 
for positive seating and guides are designed to keep 
disc travel true. 

With such refinements marking every item in the 
extensive Crane line of piping equipment, Crane can 
be your final word for better fluid handling service 
whether you need a single pipe fitting or an entire 
system. 89 years of Crane leadership in its field sees 
to that. 


CRANE LIMITED: HEAD OFFICE: 
1170 BEAVER HALL SQUARE, MONTREAL 
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as you would your 
Doctor or Lawyer." 


10) 46) ) 


Dabielae lala Company 


i eT relele 
ae 


me 


| 


ROYAL BANK 
OF SCOTLAND 


Cincerperateé by Royal Charter 
1727) 


Head Office: 
EDINBURGH 


Branches throughout Scotiané 


LONDON OFFICES: 

3 Bishopsgate, E.C2 

8 West Smithfield, E.C.1 

Saas Son 

ur nm ens, 

64 New Bond Street, W.1 
Complete 
‘Banking 
Facilities 


Associated Banks: 


Williams Deacon’s Bank Ltd. 
Glyn Mills & Co. 


“Don’t forget,” said Harry, when 
the three friends got together again 
to discuss formation of a bank, 
“that a bank is only as good as its 
staff, and that means every mem- 
ber from the youngest junior up.” 

“Guess that’s right,” admitted 
Dick, “a bank’s success depends a 
lot on the courtesy and efficiency 
of its staff.” 

Tom, who had been deep in 
thought, chimed in then. 

Men in the Branches 

“Harry,” he said, “you told us the 
other day about the men of the 
head office staff and their duties. 
They’re fundamental to the success 
of the bank, of course, but that 
remark you made a moment ago 
about a bank being only as good 
as its staff made me think. I guess 
the people that run the bank’s 
branches are pretty important too. 
How about telling us something 
about them.” 

“Canada’s system of branch 
banks,” he started, “is one reason 
for the soundness of Canadian 
banking. The branches of Canada’s 
10 banks pretty well cover the 
country, and it is generally found 
that the profits from the prosperous 
communities they serve more than 
make up for whatever losses they 
may suffer in less prosperous areas. 
That's one reason why Canada’s 
‘anks are stronger, more able to 
endure financial stress and strain 
than those in the United States.” 

“They have what they call the 
unit system of banking down there, 
don't they?” interjected Dick. 

Canadian System Strong 

“That’s right,” Harry went on, 
“and that means.that often down 
in the States you get retired 
farmers 2nd businessmen running 
banks. Their loan policy is not 
as foolproof as the Canadian, and, 
with each bank standing on its 
own feet, when the going gets 
rough many of them can’t survive 
as easily as can Canadian banks, 
which have the backing of a strong 
bank ope@ating with branches clear 
across the country.” 

All Started at Bottom 

“Isn't it a fact that practically 
all top banking men today started 
right at the bottom of the ladder?” 
asked Dick. 

“That's right,” Harry agreed, 
“and as a result, when a man gets 
up to be a branch manager, or holds 
an important head office position, 
you may be sure he has a sound 
and practical knowledge of Cana- 
dian banking methods, learned the 
hard way. 

“Further than that,” he went on, 
“Promotions within the bank are 
based on ability rather than on 
seniority.” 

Back to Branch Managers 

“When a manager is sent into a 
community, he is exnected to take 
part in community affairs, as well 
as‘to study the industrial sevup a..u 
to carry on his banking business 
efficiently. A promising man will 
likely be sent to many different 
centres across Canada, until he gets 
a good working knowledge of in- 
dustrial. and business conditions 
across Canada as a whole.” 


Loans in Banking 

“How about the loan part of 
banking?” asked Tom, “does a 
branch ‘manager have much to do 
with, that?” 

“The way it works is this,” re- 
plied Harry. “The branch manager 
receives applications for loans.. If 
they are below a certain amount, 
he can decide for or against them 


himself. If they are above that 
amount, he sends them on to his 
district superintendent, who can 
decide on them one way or another 
if they are not above an amount he 
is authorized to deal with. Re- 
quests for the larger loans are sent 
on to head office, where the gen- 
eral manager or the board of direc- 
tors itself passes judgment on 
them.” 

“I thought the deposit business 
was pretty important too,” remark- 
ed Dick. 

“They certainly are,” said Harry, 
reflectively. “In fact, there is a 
strong body of opinion that a really 
successful branch manager is one 
who, through attaining a high rate 
of efficiency in his staff, through 
courtesy and generally able service, 
makes his bank the favored re- 
pository for the funds of the com- 
munity.” 


More B. C. Fish 
Seen For U.K. 


But Hope Domestic 
Market Will Get Bigger 
Share of Canned Salmon 


From Our Own Correspondent 

VANCOUVER.—There is a good 
prospect that shipments of British 
Columbia fish to the United King- 
dom from this year’s pack will be 
greatersthan ever before. 

It is probable that in addition to 
a large proportion of the canned 
salmon pack, estimated roughly at 
about 1.5 million cases, and nearly 
all the canned herring, about 2 
million cases of frozen halibut will 
also be exported to Britain. 


Very little canned herring will be 
released for Canadian consumption 
this year, as there is a large stock 
on hand from the 1943 pack. Can- 
ned herring has never caught the 
consumer’s fancy in this country, 
and a big merchandising job is 
ahead for the industry if a real ef- 
fort is to be made to popularize this 
variety of fish. Otherwise, it will 
simply vanish as most “war babies” 
usually do. 

May Keep More Salmon 

However, there will be at least as 
much canned salmon for the do- 
mestic market as there was last 
year, and probably more, according 
to Dr. D. B. Finn, deputy minister 
of fisheries, who has concluded a 
series of conferences with fisher- 
men and operators on the coast. 

It is expected that the same prices 
will prevail this year as in 1943. 

For once the season for salmon 
fishing was not preceded by time- 
consuming negotiations over wages 
and prices with the fishermen. 
There was prompt agreement on 
approximately the same terms as 
prevailed last year. 


Staff Changes 


The Bank of Nova Scotia announces the 
following staff changes: 

J. O. WALSH, to be manager at Wel- 
land, Ont. 

A. BOURGON, 
Brownsburg, Que. 


to be manager at 


YOU 4 heed 
fer funds 2 


Total disability which results in 
a loss of income—changing the 
entire life of your family—can be 
@ major calamity. 


You may become the victim of 
sickness or accident resulting in 
total disability but you can escape 
the heart-breaking worry of see- 
ing your family left indefinitely 
without necessary funds; A steady 
income is guaranteed to you if you 
have a London Lite policy. con- 
taining the Disability Income 


benefit: 


Serene 


This valuable provision has “saved 
the day” for thousands of our 
policyholders; and the cost is 
surprisingly small. Arrange your 
insurance through the London 
Life so as to include this valuable 


feature; 


Revenues Above Expen- 
ditures and Capital Out- 
lays For Third Year 


From Our Own Correspondent 

MONTREAL. — Financial state- 
ment of the Province of Quebec for 
the fiscal year ended March 31, 1944, 
appearing in the July 22 issue of 
the Quebec Gazette, indicates that 
ordinary revenues, for the third 
year in succession, exceeded not 
only ordinary expenditures but also 
capital expenditures. This “over- 
all” surplus for the most recent year 
totalled $1,285,160 compared with 
like surplus year before of $870,876, 
while surplus of ordinary revenues 
over ordinary expenditures was 
$10,476,771 against $12,701,872. 

Capital expenditures during past 
year were less than year before by 
over $214 millions, at $9,191,611. 

Ordinary revenues for 1944 fiscal 
year are reported at $93,036,713 com- 
pared with $92,770,109 in 1943 year, 
ordinary expenditures at $82,559,- 
942 against $80,068,237. 

The surpluses shown for past 
year contrast with a deficit on ord- 
inary account of nearly $18% mil- 
lions in the fiscal year.ended June 
30, 1940, while “over-all” deficit, 
after taking into account capital ex- 
penditures cf over $34 millions in 
the 1940 year, was over $52% 
millions. 

Sales Tax Return 

Contributing to record provincial 
revenues during the past year was 
a further increase in sales tax to 
over $13% millions. Gasoline tax 
revenues, at $11.8 millions, also 
showed a slight increase. Chief 
item in ordinary revenues, the 
corporation tax, returned this past 
year over $16 millions, a slight de- 
cline from year before. However, 
most other revenue items, including 
tobacco tax at over $4 millions, 
Motor Vehicle Act revenues at over 
$7 millions, were higher. 


Funded debt at end of fiscal year, 
at $318,946,000, showed a decline 
from the $334,644 total for year be- 
fore, and total of funded debt and 
temporary loans and deposits, at 
$359,674,000, also was lower than 
year before, when figure was $363,- 
966,000. Over 76% of the province’s 
funded debt is payable in Canadian 
funds only. 

Among expenditures, further in- 
creases were shown for most de- 
partments. For education and the 
Dept. of Provincial Secretary, out- 
lay of over $14 millions in the 1944 
fiscal year compares with slightly 
over $5 millions in 1941 year. Ex- 
penditures on agriculture, at $6% 
millions, was down from year be- 
fore but up substantially from the 
$4 milliéns figure for 1941 year. 
Highway construction, health and 
social welfare, colonization, all re- 
ceived increased grants this past 
year. 

Liquor Profits Higher 

The trade account of the Quebec 
Liquor Commission amounted to 
nearly $11 millions for the past fis- 
cal year. Out of this amount, a grant 
of $1 million was made to the 
Public Charities Fund, leaving net 
return to the province at just un- 
der $10 millions. This compares 
with total for previous year of just 
over $8 millions. 

In commenting on the expendi- 
tures for new road construction in 
the province, at nearly $8 millions 
for the past year, the report points 
out that for the last three years the 
heavy expenditures on new roads 
have been met out of ordinary 
revenues, without any increase in 
the funded debt, for this purpose. 


Fire Prevention 


Week, Oct. 8-14 


Precautions against fire will be 
stressed the week of Oct. 8-14 when, 
by official proclamation, Fire Pre- 
vention Week will be observed 
throughout Canada. 

The proclamation, stating that in 
the past 10 years 470,000 fires in 
Canada have destroyed insurable 
property valued at more than $264 
millions, taken the lives of 2,869 per- 
sons and seriously injured at least 
10,000 others, stresses the desirabil- 
ity of directing attention toward 
prevention and conttol of fires. 

Inspections of residential and 
public buildings as well as farm 
buildings, warehouses, elevators, 
etc., is recommended in the procla- 
mation. It is also urged that fire 
drills be held in schools, other insti- 
tutions and factories, and that fire 
prevention regulations be publicized 
widely. 


BANK OF CANADA 


Note Circulation 
At $936,908,854. 


Reflecting greater cash needs of 
the travelling public in the summer 
holiday season, note circulation of 
the Bank of Canada showed an- 
other increase, from $932,352,503 to 
$936,908,854, according to the bank 
statement for the week ended July 
26. Also reflecting the trend was 
the drop in total deposits, from 
$469,407,875 to $466,322,911. 

Total assets of the Bank of Can- 
ada stood at $1,443,048,872 at July 
26, an increase from the previous 
— total, which was $1,433,326,- 

July 26 July 19 
1944 1944 
Liabilities $ 
Capital paid-up .. 5,000,0 


000,000 5,000,000 
Notes in circ. .... 936,908,854 932,352,503 
Rest fund 8,041,601 8,041,601 


THE PROBLEM 


A young woman in a Canadian city found that on the death of her 
father she would have to contribute to the maintenance of her mother. 
She was a stenographer with a firm of’ lawyers and the increasing 
responsibility stirred her ambition and energy. She shortly became 
secretary to one of the partners and was earning a good salary. She 
wanted to provide for her own old age and also for her mother. The 
latter was a secondary thought, however, as she was in good health 
and she believed she would live a long time, to help support the mother. 


THE SOLUTION 


She took out a policy that gave her $5,000 life insurance protection, 
and at the same time gave her $50 a month pension to begin at age 55. 
This, she felt, would accomplish her object of providing for her own old 
age and also give her mother something if she died in the meantime. 


Three years later she died. 
THE RESULT 


Her mother, under the settlement options, took $500 cash, leaving 
the balance to be paid out by monthly payments of $60 for the next 
seven years. Thus, while the daughter did not benefit herself from 
the pension feature of the contract, the mother and the rest of the family 
had seven years to adjust themselves to the new conditions with no 
assistance to the mother’s upkeep being received from the daughter. 


Insurance Sales 


$326.9 Millions 


Canadian and Newfoundland 
figures for sales of new life in- 
surance show further increase in 
the totals for June and for the first 
six months of 1944, in comparison 
with 1943. June, 1944, figures 
were at $543 millions, up by 
nearly $2 millions over the $52.4 
millions of June, 1943. For the 
six month period of 1944 figures 
were $326.9 millions, far ahead of 
the six-month total for 1943, $280.8 
millions. 


Released by the Canadian Life 
Insurance Officers’ Association, 
the ‘figures are based on reports 
from 18 companies, representing 
86% of the new ordinary life in- 
surance in Canada and Newfound- 
land. Increases, revivals, annui- 
ties, etc., are not included. Fig- 
ures for the month and the six- 
— period, by provinces, fol- 
ow: 


Sales for June: 
British Columbia ........+ 
Alberta 


333333233" 


New Brunswick ... 
Nova Scotia 


“ne 
be me 33 £3 29 09 09 


New Brunswick ....seeee 
Nova Scotia cove 
Prince Edward Island .... 
Newfoundland 


Ask Insurance Men 
For Case Histories 


As an ald to the layman in 
solving his insurance prob- 
lems, The Financial Post is 
running on its insurance page 
weekly a case history giving 
a specific instance of the in- 
telligent use of insurance. 
These cases are genuine ones, 
although names and such de- 
tails as.might lead to identi- 
fication are changed. Under- 
writers who have had inter- 
esting cases in point are in- 
vited to send them in for 
publication, addressed to the 
Insurance Editor, The Finan- 

- cial Post, 481 University Ave., 
Toronto. ; 


Canada Life Opens 
3 Michigan Offices 


Three new offices have been 
opened in the state of Michigan by 
the Canada Life Assurance Co., 
with head office in Toronto. The 
new branches are located at Mus- 
kegon, Jackson and Pontiac, and. in 
charge of them, respectively, will 
be, Wayne Q. Branch, C. E. Baker 
and Douglas D. Harger. 


Mr. Branch joined the Canada 
Life earlier this year, and has had 
many years experience in the life 
insurance business. Both Mr. Baker, 
who joined the company in 1935, 
and Mr. Harger, who came to the 
company early in 1943, qualified as 
members of the Quarter Million 
Club last year. 


Johnnie Canuck have been 


F's: a long time now, John Bull, Uncle 
Sam an 


° doing business together. Today, more 
than ever, we are united in a common 


purpose. 


Side by side, Canadians, Americans and 
Englishmen march along the road that 


leads to final victory. On the hot sands of 
North Africa, on the slopes of Sicily and 
Italy, our men have fought well together 
w ». given strength one to the other. Now, 
we look forward to the peace... and the 


ways in which we can preserve it. 


Future world security rests to a large ex- 
tent upon continued co-operation between 
and the United 
States. Of all nations, Canada is best 
situated to assure such co-operation. For 
we, of Canada ...a major member of the 
British Commonwealth, have long been a 
close friend and neighbour of the United 
States. We know and like them both so 
well, we are the common meeting-ground 
for mutual understanding. 
Canada help the world to Win the Peace! 


the British Commonweal 


Thus will 


comfort. Cabins with private baths. 
Finest meals. No Hay Fever. Rates 
from $8 day, $50 week. Folder, 


reservations, write 


TORONTO OFRCE 
Room 1073 + 67 Yonge St. © WA 7552 


a 


ASA 


MORDEN, HELWIG & FERRIE LIMITED 


Insurance Adjusters 


Automobile, Casualty, Fire and Allied Lines, 


Inland Marine 


HAMILTON, LONDON, WINDSOR, KITCHENER, 


ST. CATHARINES, 


SARNIA, CHATHAM, 


DEPENDABILITY 


Our knowledge of the Insur- 
ance business has merited and 
retained the full confidence of 


our clients. 


For 40 years we have been 
exclusively a Canadian organ- 


ization. 


IRISH & MAULSON 


Limited 


Insurance Brokers, Fire and Accident 


TORONTO 


hundred pounds of tobacco for 


Prevention Engineers. 


MONTREAL 


du our hearts is the same 
concept of freedom! 


“7 T is only natural that the flags of Canada, Great 
Britain and the United States are unfurled’ 

in the cause of freedom. @ For we have always 

shared the same‘ concept of freedom ... shared, too, ' 
one of the earliest defenders of the freedoms we are 
fighting for today. @ He was a Calvert, an enlightened. 
English statesman and founder of colonies off Canada’s 
shore and in Maryland. ¢ In statesmanship and wisdom 
the Calvert family were far ahead of their age. @ In 1638 
Calvert’s son and successor, carrying on the democratic 
Calvert tradition, fined a man of his own faith five 


“villifying and profaning another's 
religion.” @ Thus a man’s freedom 
to worship as he pleases was: 
established in the New World by 


Deposits: Dom. .. 62,141,185 51,042,051 
Chartered bks. 394,236,022 394,738,851 
9,945,704 23,626,973 


Total deposits ... 466,322,911 469,407,875 
All other liabs... 26,775,506 18,524,621 


Total labs. ..... 1,443,048,872 1,433,326,599 
Assets 

19,893,349 13,943,340 

482,515 504,148 


a 
Gisitllers(Cnada)Seniled. 


AMHERSTBURG 
ONTARIO 


1 Insurance Company 
Head Office -London, Canada 


be Be 


In sterl. & U. S. 

Subsid. coin ....+ 

Investments: 
Dom. gov. sh.. 


809,099,392 812,309,239 
Oth. Dom. gov. 


599,239,367 591,267,762 
Total invest, .... 1,4086,338,760 1,403,577,001 
Premises 1,981,830 1,985,652 
All other assets . 12,352,417 13,416,448 


Total assets ..... 3,443,048,872 1,433,326,590 
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~ THE WEEK’S QUOTATIONS 


Quotations here listed are the official stock exchange prices for listed stocks, including curb market 
@uetations. Fer calisted aS on qtetations by unlisted dealers are given. The Fines Pest 
eannet accept any responsibility for these quotations. 
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Aug. 1, 146 {Supplied by Investment ——n Assoe. of Canada) 
Fg te AME att... BE AM da aD comeliidttt 
eS pt. sis aaa mt. Hydro Commission: 
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Ist Victory Lean: ‘ov. 1947 ... 1004 
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3 Feb. 1952 ... 3 Jan. 1962... 110 112 | 4) Aug. 1958 |.. 100 
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Can. Natl, Railways: 


Montreal and Toronto 
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Winnipeg and Vancouver 
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(Furnished by A. J. Pattison Jr. & Co., Toronto) 
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| 
| 
+} 


SO meee 
S8s 


7.4B. C. Power A. 
peel. arth. LB) ccces 
. Brown Co. 
ee Do. pref. 
5 Bruck *S Mills. | 
Hwee need Prod.. 
Burlington St’l| 
. Canada Bread ¢| 
4, Do. pref. 
“Bi 


~ 
ow 


. Indus Accept Al 
5) Do. pref. ....| 
6 Inter. Bronze pj 
.. Int. Metal Ind. | 


Div. Yield 


Rate 
% ye 29 


Company 


Aug. 1, 1944 

Bid Ask. 

> Tel., A — 94 

Do., 51% pf. eee a 

Atlas "Steels, Ce ee 30 

Do., pref. .... 107 

B. C. os 81 

B. C. Tel., 

— = Co., A: . 


170 104 11 
125 52S 
5/1114 1113 


, SOnt, pepe Sm Me eres 
SSREMSSRSBLESSSSSSAIVSESLE 


ee es 


SRRSaRSRLES 


ee 
Sl a 7) 


sesaseessusessz 
wo Me Oe 


4. 
_ Bid 

be 738i 
$s. 


Confed. 30% pd. 132 
Continental L. .. 
Crown 


Canadian Fire .. 
Canada Life 
44) Do. pref. 
. Canada Cement 
43 Do. pref. ....} 
4C. & D. Sugar.) 
--. Can. Forg. B.. 
... Can. Iron, n pf, 
. Can. Malting . 
.. 7,.Can, Nor. Pr 
7.3 Do. pref. 
3.8Can. Packers .. 


eseesasessens 


33 oe 
110) 


* 


214115 115 
920 22 21% 
eee} 37 935 
25 12 12 


a 
51 


Inti Power, pf. 
- Ant, Util. (A).. 
Do. ‘(B) 

ts St. John Pr.. 

4.4 Lake of Woods! 
5, Do. pref. ....| 

4.4 Landed Bank .. 
[ \-70+ 30 6 Lang, J. A. ... 
Langley’s, pref.) 
13) 80 5. 1 Laura Secord.. 
108, . .. Legare, pref. . 13 
2241+.25 5Loblaw (A) .. 264 
224.1+.25 5, Do. (B) ..... 258 
+t me | 4.2 Maciaren Pr. ..| 

54. ~—«w.. Maple Leaf M..| 1 
73, .  «..;Massey-Harris . 1815 81 
1923 1.25 6 Do. pref. 1386, 203 20 
63.15 375 84 8k 7h 


. McColl Fron, .. 
103 | 6 5.7, Do. pref. 20 1064 106) 106) 106) 
7i .60 7.2 Melchers, . 185, 8h 8% & 83 
6i. .«. Mercury Mills. 1500 11 12 11 11h 
103, . ».. Minn, Ont. Pap, 3100, 112 12 lbp 11h 
1, 2 . Mitchell, Robt..! 120° 26 «426 25; 26 
15 |.120 6.2 Mod, Contain. . 65,191 20 19) 20 
244 . Monarch Koit..| 10, 54 8) COSA 
744, (7 Do. pref. 15 82 82 82 82 
126 67 5190 132 132 1382 
183 1.50 
49 3% 


- 


sseskestenecksanss 
- 


Can. ies 
Can. Mach, 
Can, Mot. E.A.B. 


Rouyn 
San Antonio 8.617 
. 1,100 


oe 


SesSaakesseserns 


a 
- 


Great-West Life . 250 
Guar. N. Amer, . 
Halifax Fire .... 


ceroy \ 
West, Grain, ord. 36 
Trust & Loan Stocks: 
British Mtge. ... 128 
Brockville Tr. .. 48 
Capital Trust ... 
Comm. Fin., ¢. .. 
Crown Trust 
Eastern Trust . 
Guelph & O. $80 


a 
we 


20 
16 


— 


Bayonne ... 

Bear Expl... ‘165,869 
Beattie Geld 24,158 
Beaufor. . 
Belleterre . 3,275 


— 
cS 
°o 


83 40+ 10. . Can, 
; 4 
183 


Vinegars. 
6.iCan W Cable A, 
46 . Do. (B) 
128 | 44 Can. Bk. Com. ‘| 
; . Gan. Breweries, 
40340. ‘8 Do. pref. oe! 
3231 1.50+.50 5.3Can. Bronze.| 
4Can. Canners.. 
. '60+.208 5 Do. 2nd pfid.| 
Can. Car & F'y) 
8 Do. pref. new, 
46Can. Celanese. 
. pref, 
4.6Can. ‘ottons, p 
1 ... Can, Dredge .. 
4250 42 Can. 
$7.15 ...,Can, 
S$ +.15 


Beseuessacesasuse 


BuRse 


Spring Stur. 10, ‘100 
Star Lake.. 5,000 
Steep Rock. 24,155 
Sturgeon R. 500 
Sud. Cont. . 
Sullivan C.. 
piven... ee 
Taylor B, . 


Galt Brass, c. ... 
Goderich Elev. .. 
Guard. Realty p.. 
Gurney Fdy., ~e ‘ 
wh. Bagi 
airy. pf. . 
m & Bell, p. 
ta law Inc, ¢ .. 
M'row Screw, p. 
+p COM, seen 
Moirs, pfd. 
Morrison Br., “un, 
Neilson, wm., Co 


o = 
aon 
s2s 
oo = 


Bralorne ... 1 
B.R.X.Cons. 13,600 
Bridge R. .. 15,800 
Broulan,.,. 7,900 
Buffalo Ank. 3,200 
Buff, Can... 12,000 
Bulolo Gold = 2,000 
Bunker Hill 2,000 
Can, Mal... 1,100 
Cariboo,... 1,300 
Cartier Mal, 13,900 
Castle Tre.. 1,630 
Central Cad. 9,000 
Cen. Pat.... 4,000 
Cen, Por,,,, 3,500 
Century... 500 
Chesterville 11,300 
Cochenour. 27,875 
Coin Lake. . 23,895 
Coniagas... 100 
Coniaurum. 2,620 
Con. West. . 47,650 
Dentonia... 19,000 
Dome Mines 305 
Duquesne. . 25,400 
East Mal... 8,945 
Faleonbridge 3,735 
Federal.... 7,71 
Flin Flon... 
Francoeur. . 
Frobisher... 4,800 
Grant Y'fe. 13,325 
Gillies Lake 131,600 
Glenora. . &, 
God's Lake. 30,115 
Goldale. ... 20,600 
Gold Belt. 500 
Gold Eagle, 6,200 
Golden Gate 21,000 
Goodfish. . . on 
Graham. . 
Grandora, . . 

Grull Ww. e.. 
Gunnar G, . 
Halcrow, . 

Halliwell G. 10,500 
Hard Rock. 9,880 
Harker..... 14,500 
Berviesaa. 19, wt 


Hedley Mas. 6, 10 
Hollinger. . 790 


Midland Loan ... 
Montreal Tr. ... 
N. 8S. Trust ... 
Premier Trust ., 
Prudential Tr. .. 
Royal Trust ..... 
Sherbrooke Tr. . 
Sterling Trust .. 
Truste & Guar. .. 
Victoria Trust .. 
Waterloo Trust . 100 


Insurance Stocks: 
Brit. Amer. ..... 53) 


Ss. Ste. See 
eesesuex 
on ee, I, Se ee we 
sagessuanseeasuce 
eo ue 


skuskesskerscasearce: 
o we 


i OL Oe oP 
enu=sesessse 
_ 


— 
_ 
= 
— 
- 
— 


5.4 Montreal Cot. 
F 8023, 21 21 20h 203 


7.2 Mont, L. & Pr., 

.. Do. Notes ... 22 49) 401 494 494 

4.5 Montreal Laan.| $331. 81 (3% 21 

. Mtl Refrig & 5S, 501.50 1.50 1.50 1.50 
Do. pref. ....| 150 28 29 28) 29 

5.2 Moore Corp. ».; 167,55 85h 54, 54) 
5.3,.Nat, Breweries 62.37 «374 «374 374 
... Nat. Grocers ..| 300, 11h 11k 11k 11h 
6.Nat. Steel Car.; 1130'17 17 16) 163 
.\North Star Oil.; 
5.4N.S. L, & Pr. P| 

4 Ogilvie Flour.. 
6.6 Ont. Steel 
... Ott. Car Air ..) 
7.6 Ottawa El. Rly.| 
.+. Ott. L. H. & P.; 
5.4 Page Hersey . 
6.7 Paton Mfg. 
ppg So song oo noe} 

. People's Cr Sec 
\Power Corp. 

"6, Do. pref. ..../ 
8.2; Do, 2nd pref., 
.. Pressed Metals 
...,Price Bros. 

5.5, Do. pref. ..../ 
vane Power.| 

. Que. Telephone 
. Regent Knit ..| 
‘Reliance Gr pf., 
5 River S. Mill. .| 
Robertson P Lc 
Rolland Pap. pf, 
Royal Bank ...; 
Russell Indust,. 
Saguenay Pr. Py 
6 Shawinigan Pr.. 
3.1\Sherwin Wms.. 
4.4 Silverwoods pf. 
11 |.60+. ees Simon & Sons, 
. +. /aimapee A. 53] 
rT | 


nw 
_ 


— 
owen 


esseseessese 
e 


8s 
SRer-ssexessss 
-_—-_ -_ 


SSS=Sssssses 
Ww 


awe 


Sm we we 
a. techs ean hr 


‘6i 
155) 1564 


ao-3 
“ 
o~nw 


eceuessesszeceuse 
crises 


1434.42.50 .. Can. “Indust. B. 
i6ji, 7 4.1 Do. pref. 
of ‘ --..Can. Locomo. . 
1.75 64 +». Can, Marconi.. 
103.50 ...\Can. Pacific ..; 
eC Pr & Pa In) 
e--| Do. pref. 
--. Can. Vickers .. 
soot DR BOGE. sac 
7.5C. Wire Box “| 
--. Catelli Food ..! 
«.-,Chem Research 
... Claude Neon a 
++. Cockshutt Plow, 
oi Terminal P, 
- Com, Alcohol . 
. Cons. Bakeries, 
. Cons. Paper ...; 
2. Cons. Press ....| 
4 Cons. Smelters j 
ize, 8 6 Consumers’ Gas) 
278 2 64 Consurm.. Glass | 
21 (1.20+.15 .. Cosmos Imp.. } 
a . Cres. Cream P., 
2662 $5.7 Crown Cork ...; 
334 2.22 6 Distill-Seagram | 
im 68 5 Dom. Bank ...j 
233 3.20 3 Dom. Bridge ..| 
13 2148 ...Dom. Coai, pf..| 
os ... Dom. Dairies, c, 
52 3.50 6.7,.Dom. Envel. pf. 
92 80 ... Dom. Fabrics ‘| 
2141.40 5.5 Dom. Foundries) 
115. 5 3.6 Dom. Glass ... 
= re § Dom. Oilcioth. 
-.. Dom, Square ..} 
3: . Dom St & C.B., 
9 40 


30 


15 154) 156) 
10170 1704 170) 170) 
100 63 64 62 62 
2200 2.38 2.38 2.25 2.25 
3048, 128 13) 123 12% 
110 .65 . 60 .65 
7h 7 Tk 

53 5 5 
50 so 80 
21 Bt 
, 10 i. ee 
-25 


< 25 
25 p 25 
134 134 
4 4 


uinte Milk 
ov. Paper, p. . 103 
Rosedale Golf ... 100 


a 


a 


mo 
en 
a 


1050 2.65 2.75 2.65 2.65 
5.109 109 = 109 
176, 27 261 
90 - 15 


Ymir Girl. . » 2,200 


Oil Stocks 


Acme G.&0. 2,800 
Alta. P. Cons.2,100 


8 


we 
—— ay Re 


Unlisted Mines 


Terente, August 1, 1944 
Mary Ann .16 
Mar Rou .19 .21 
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t 


sezevesees 


Bu Sines 
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ae 
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sesyeseessseaxseshes: 
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no 
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Bid Ask 

Dona Pat .05 .07 
—s 1.35 1.40 
Eastward .22 = 


Elder M_ .i3 
Eldona 17.20 
Electra 


06 ».08 
Gerald LL = 06 
Gol Mani - 

3 

14 


( 
Fae 


eskebkesss BF 


24 20 
14) 80 
Se 
7 154 


38) i- 


Rone 


ee 


Mat Con 


— 
~ 
~ 


. wn 
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s-Ssb 


eeeeseasece 
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we 


62,320 


ee ree 
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seReseses 
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2=sas 
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oe 
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~~ 
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oe 


sesh 
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cos 
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whe 
—— 
223 
He 
af 
g 
be 


-+ ide... 


3 
. 
366 


in 


2 
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SsskS 
PE 
ee 
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a 
? 
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7 
% 
4.3 Nick Off 1.00 1.25 
4.1 New Mal = é 
5.4 New Ran . 
Nerbeau 7 
Norbeni 
124 
ll 
05 
10 


ek 


j 
K 


— 
Suesuy 


222: 

ce 
asiecpesessect 

8&3 

eke 


385835 
© oa 


sas 


‘ 


104 


isi 


. 64 
mt 


° 
te 
e 


33 


5. 
i 25 


im. 
aa +30 
$13... Equitabie Lite:| 
23 . Fairchild Air.. 
= 150+ .38 5.1\/Fanny Farm. j 


vey 
275, 2) 24 
329,35 35 344 


1050/6.50+24 6 Do. pref. ....j 
5.5 Slater, N. | 

8So. Can. Pr. 
5.8, Do. pref. .... 
»..Southmount In. 


203 1.20 
8 ,.80 
104i; 6 
17 


2 
13 


1 


— Law. Corp.. 
Do. (A) pref. 


32 1404.80 588 Law. Fl'r| 


45 | 
19 
4i 


8 


10) .624 


5.4 


4\St. Law. Pap. Pp 
. Stand. Chem. .| 


32) Stand. Clay ...} 


. St Pav & Mat p, 


5.3 Stand, Radio | 


Howey Gold 4,950 
Hudson Bay 
Inspiration. 3, 000 


Island M.. 


J. M. —_ 
Joliet 
K. A 


Kirkland di. 
Kootenay 


Labrador. . 


355 30:80 


A 


{2500 


\ 4,370 10.25 10.75 
9,850 1.05 
B, 2,000 °.29 

~ 46,301 


1,100 1.15 
000 


2.90 


. 90 


euReereeessesesse: 


qt 


.05 
044 
134 Mt 
1.05 
27 
3.40 


i 08 ei 
". Yield including bonus. 


to date. 


7 Pad in 1943, 


See eae segsesusssrags: 


“08 084 
Y Paid or payable in wd 


Volume of Stock Sales 


Montreal 


Toronto 


Columbier 
Con Chib 
Dack Ck 
Derl RL « 
De Santis 
(new) ° 
Dom Mal 


apguassens 


Vancouver 


Total Volume———-———— 


seesebsas’ 
gektiss 


33 


O74 


Oil Royalties 


« 
y 

2 

bsks 
esisksse 


Ba 
4: 
1.05 
2 
263 
19 


.|Federal Grain p| 
Wiest Aircraft . 


15,81 80 794 70) 
5 38 3h 3 3 
5.1.05 1.00 1.00 1,00 
520 19 19 19 
802 26 263 25% 253 
195, 18) 182 183 18) 


4 Do. pref. .... 
... Sterling Coal.. 
... Sup. Pete. Ord.; 

, Szenmire reer 

. Thrift Stores ..| 
. Traders Fin. A.| 


STOCKS NOT TRADED THIS W EEK 


Div. 
rate 


75 «(74h 
4 4 

% 35 

164 16) 
64 6A 
16 «(16 


L. Dufault. 30,920 1.85 2.14 
Lake Shore. 630 18.50 18.75 
Lape Cad. Ga, ; 


51,100 
48,500 


46,300 
48,100 
76,100 


4.4 Steel of i 


4 
1.00 
Bi. Do. pref. ....; 
234 1 “4 Ford Motor A..j 
1431.40 1%.8,Foundation Co.) 


ncecskhapanaas Producing Wells — Prices and Payments 
Apr. May Feb. Mar. 
daily daily pay. 
quota quota 1% 
bbis.§ bbis.§ 
Ace No. 1 gross .......... 300 300 
Alta. Oil Inc. No. 1, aty:- 
Do., No. 1 net 
Do., No. 2 gr. 
Do.. No. 32 net 
| Allied No. 1 pfd. 
| Arrow No. 1 net ...-e+e- 
Arrow No. 2 net ...eeee- 
Atlas No. 1 net pfd. 
| Atlas-Br. D. No. 2 net . 
| Atlas-Br. D. No. 3 pfd. .. 
East Ce — &.. 
Empire 
Indepen 
Do., 
} Major 


Do., 
Do., 


‘4 


astesescenaae! 


26 wevcwwecccserreece 


> 


. 1 Oro. . 
5.7 Leitch Gold 


pay. 
| 15 % 


Commodities , 


Pre 
vious 
week 
$11.62 
17.40 
+12 
0374 
0938 
1542 


Corporation Bonds 


(Supplied by aes Dealers’ Associa- 
tion of Canada) 
August 1, 10944 


Int. 
Rate Due Bid Ask. Bid | 

Aug. 1 July 25 | Copper, Ib. e 
51 54 49 | Sugar, —_ Ib. .. 


104 106 102) 
102 1044 102; | 
109 «111 
1124 1144 
1044 106) 
111} 1134 
104 
1104 
105 
1054 
1045 
71h 


san ek 50 
Div. 

rate Last July 31 
$ i - _ 

sue 2) 


04 
.08 
+.20 a 
4.25 15.00 


Last 
sale 
32 


“Last July 31 
—_ re ~— Ask 


50 
14 
115 
4 


week 
last yr. 
$12.39 


July 31 | 
Bid Ask 
7595 


| Public Utility 
{ 


$ Bid Ask 
. Engineer ... 2 28 32 | Ont. Silknit 
6 ¥ . Envelope... ... 6 6 se Do., pref. 
80 100 | Dom. eoraate pf.. = Do., Scripts .... 
ae F 23 as | Ora: Steel. pf. .... 
lll Orange Crush 
112 Do., pref. 
al. Electric ... 10 Lom Car Air 
Ame:. Cyn. ‘B) .. oe | Ott. L. H & Pr. pf. 
Assoc. T. & T.A., “ ob es 


Pacific Coyle 
Ault & Wiborg, pt. 105 + .. | Pantepec Oil ...,. 
Barber Ellis ..... 


Paton Mfg., pf. 
Barker's Bread ... 
Do., f. 


July 31 | 
Abitibi pf. 


- 
TH cvec 


Mentor Exploration 
Minto Gold 
Moffatt Hall 
Northern Empire . 
Pacific Nickel 
Placer Devel. 
Proprietary 
Quebec Gold 

Red Cloud 

Reeves McDonald. 
Rice Lake 

Salmon Gold ... 
St. Anthony ...++ 
Sudbury Basin 
Sunloch 

Surf. Inlet. 
Wellington 
Whitewater 
Winnipeg R. Tin .. 


Oil Stocks 


Grease Creek ..... 


Issues: 


ee *,12 


*.0374 
* 0935 
*.1542 
Weekly Indices 


. Ss. - 103.9 103.9 

Dow Jones (fut.) .. 95.31 96.53 
Fishers 112.9 113.1 

Monthly Indices 


| Canada (D.B.S.): 
Retail (June) .. 
W’sale (June) .. 
| U. S. (April) 103.9 103.8 

| Gr. Brit. (April) ... 165.5 164.9 162.8 


Note—The base of indices is that 1926 
equals 100. Base 1935-39 equals 100. The 
British index is Board of Trade converted 
to 1930 base. 


Base of price quotations is as follows: 
Cattle -— Steers, good, over 1,050 Ib., top 
| price, Toronto, Copper - electrolytic. ‘New 
York. No, 7 coffee, Rio, Sugar 96 degrees 
centrifugal c/f New York. 

*Ceiling prices fixed by the office of 
Price Administration. 


ee 


si. pes: : oak 


23352: S: 38: 835 


1.90 2.25 
13 
.. 15.50 
9.60 10.00 
35 

.03 


24 
02) 


sAlg. Cen. H.B.R. 
tAssoc. Tel. & T. 
B. C. Power ... 
B. C. Tek .c0se 
“er Pwr. .. 


tcam ‘Nor. Pwr. . 
= Pwr. . 
031) = 4Do. B. 

os Gt. Lakes Pwr. 
25 | Do. 5 
+. | *Int. Hydro-El. 
014) LL. St. Law. Pwr. 


034 | Macl’n-Que, Pr. 
02 | Mtl L. H. & Pr. 3 


"59 
"55 
"60 
61 
60 
"64 
"53 
"49 
"69 
69 
"56 
"57 
"44 
"55 
"59 
"56 
"13 
"63 


— ee 
33: SRSS: BUSSaRsy 


©: 5883: sssssss 


Do., pref. 

Dom, Woollens, pf. 
| Drum. St. Rity. .. 
East Koot Pr. 
| Do., pref. 
| East Steel 
| East Theat. 
| Easy Washing .... 
| Economic Inv. 

“oa Fam. Players .... 
| Federal Fire 
8 


No. gm. 

Oil No. 1 pfd. .... 
No. 1 gr. 
No. 2 net 
No. 2 GY. ..ccccess 
No. 3 net 
No. 3 

No. 


84.41 


20 110.6 


003 
-034 


75 
| Penmans, pf. 

15 Photo Eng. 
.. | Prov. paenaeess '- 
10} | Que. Pulp, p wike 
40 | Real Estate ia 2 
28 | Regent Knit, pf. . - 1,60 
.. -| Reliance Grain ... 

| Federal Grain, c. 42 | Robertson, P. L., p. 2.50 
.. | Ford Motor ‘(B) .. 
64 
173 


eeeeere 
eee 


B258=8: &: 


3 

pre. ° 40 eee 
Beatty Bros. 2nd pi. 7 és 
Beaver Lumber... ... oe 
Beiding Cort., pi. . 7 
Biltmore Hats ... 
Biue Top Br. «B) . 
Brand. Hender. .. 
Brant, Cord., pf. .. 


ess 
Be 88 


119.0 
102.1 


119.2 
101.8 


Nees 


:S: Bee: gs Bs ses: se3ss 


8: BS8S8: 
ee 


p Do., 
ee - 
, 


38 


eee 105 
102} 
1013 
101) 
106 
101 
102) 
104) 
104) 
104) 
108) 
105 
119 


106} 
1054 
116 
106) 
1034 
112 
96 
101) 
101 


Do. 
Do. 
Do. 
Do., 


“ 


Do., 


goes 

é &: 88s: 
: 83: 88: 83S: 8: SSSss: 

ee ese 

Sas: 

ee nee 

$2: 882: 
S25. 3. S84Me. 
S22; 2: 38-88: 

333: 8: s&s 
owe ee 


j 


26) | Rotana Pap. 60 
For. Pr. Secs. Russell Indust., pf. 7 
Freiman ee § S | Sangamo sae 
Genl, Prod. ° ey * é . | Sarnia Br new .. 
Do. 
Do.,” pf. 
Grand & Toy 
| Gt. Lakes Pap. pf. 
Gt. West Life .... 
, Greening Wire ‘B) 
| Guaranty Trust .. 
| Gurd, Chas. 
Do., pref. 
Holt ‘Renfrew ene 
Do.. pref. .....08 07+ 4: 75 94 
Humberstore 8S. 5 16 
Hunts (A) 
Do. ‘(B) 





oo. so. gogounees 
3: 3: 833383 


@a-3. 
ee: 
B 
~ 


pt. “* ee 
Caidweli Linen eee 4 
Do.. ist. pf. 
Do.,-2nd- pf. . 
Calgary Power ... 
Do., pret. 
Can. Cr. Stone ... 
Canada Crcile. p... 
Can. Forg. (A) ... 
Can. lror New 
Can. Malting 
Can. Perman. .... 
W. Cable, pf. 
Bakeries 


» pref. 
| Sher. "Wms. 
Silverwoods 
Simon & Sons, pf. 
St. Law. Flour, pf. 
St. Pav. & Mat. .. 42 
Stedman Bros. ... 504 60 254 
Stop & Shop a 
Stuart, D. A., pf... . 
Sup. Pete. Ord., c. 
Tamblyn, pf. 
Thayers 
6 | Do., pref. 
97 Hur. & E M. 20% p .. | Thrift Stores, pf. . 
. | Hydro Electric ...  ... 42 | Tip Top Tailors .. 
232 Imperial Life ee . | _ Do., pref. 
.. | Imp. Varnish, pf. 32 Tooke Bros. new . 
. Converters . 12°78 | Inter-City Bak. .. | Tor. Elevators ... 
. Cottors .. |Inter’c Coal 3. | D0. pret. 
s. Fairb., pt. ... .. |. Do.. pref. 122 | Toronto Gen. Tr. 
Canacian Fire ... ia | Inter. Bronze .. 143 | Tor. Mortgage 
; Wat, 3a. se0 | Int Coa: & Co, .. .35 | Traders Bidg. 
Int Miull., pf 5 Traders Fin. 
Int. Paints 4 Do., pref. 
Do., pref. 22) Do. (A) rights . 
| Int. Power ..... 25 Do. (B) rights .. 
| Int. Util, new .. 224 | Tuckett Tob., pf. 
‘Inv. Found, a i Twin City 
50° |. Do., pref. 
12] United Corp. 
United Distill. 
| United Fuel (B) p. 
United Secs. 
Viau Bise¢. 
Do., pref. 
| Wellington Fire ... 
W. Koot. Pr. pf. .. 
West. Breweries .. 
West Grain, pfd. 
West Grocers; pf. . 
144 | Weston Geo., pf. 
| Windsor Hotel ‘ 
188 | York Knit, Ist pt. 


—-o 
en~: 


Mill City .. ee 
Oil Selections .... 
Petrol Oil & Gas .. 
Royal Canadian .. 


~ 


oo 
. 58. 


ili 
104 


Ottawa V. Pwr. 5 
| tPower Corp. .. 


~~ - 


.» No. 

Do., No 
Maryland, pfd. ... 
Miracle No. 1 net 

Do., No. 1 gr. 


105 
140 


7 94.19 
105.84 
38.55 


Do., No. 2 33.51 
Miracle No 


Do., No. 3 gr. eee 0 . 133.64 
National Vulcan eten 
Northend Pete No. 1 "pid. eve 

BO., MO. 1 BF, .ocvcecoee (5:5 ales 
Twin City No. 2 gr. .... 150 12.96 


tApproximately 25@ over dealers’ bid price. 
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~ * . . 
od 
333 





eee 
a 
we: 
oe 

= 

“ 


ii 
4) 
4 
4 


= 
15 
493 


St. Maurice Pr. 
Shaw. W. & Pr. 
tDo. 

BG. sas 4 
Union Gas .... 4) 
*Twin C. R. Tr. 8 
+United Secs. 
tWpeg. El. 

Do., B. 

Industrial and Realty 
tAbitib: P. & P.5 ‘53 

Do. C.0.D. ..5 "53 
—o Sugar .. * "55 


"54 
| tAlta. Pa. ‘Grain $ "46 
Algoma Steel .. 5 °48 
Atlantic Sugar . 


06) 
Texas Can, 1.50 
Trans. Alta. 
Vulcan 
+ Paid in 1943. 


to date. 


Supplementary 


Stock Quotations 


| (Furnished by Plaxton, McDonnell & Co., 
Toronto) 


1944 


Bond Redemptions 


Bond Issues— Rate Year oe, Price 
York Knit’. 4% 1945 Aug. 101 
| DO. .-.seeveee 4% Aug. 103 
| Paton Mfg. .. %4%2% Sept. 103 
| Dom, Tax & c. 3% % Aug. 101 
| A oe cen 442% Aug. 
| yD Amuse. A.. Aug. 1 
| Gt. Lakes Pwr. Aug. 5 
Simpson A, ... Aug. 15 
Do. . Aug. 15 
| Candn. oil Aug. 15 
| | Int. Paper Sept. 1 
, Paton Mfg. 1956 Sept. 1 103 
Silverwoods D. diac 1956 Sept. 30 103 
103 | $$8,500. 144,300, $50,000, $482,500. 
| *$8,500. 
99 | . 


923 9) | 
97) j 
104 
103 
103} 
107 
104 
114 
108 ' tHalifax 
101) | 
105 
1074 
1034 
103) 


1073 


S: S38: 


-— 
- 
:& 828 


.$ 3i 
7. we 
t: 83 


.20 
a Paid or ‘pay able in 1944 | 101 
93 
99 
98 
Issues: 


1952 
1956 
1944 
1951 
1956 
1957 
1944 
1951 
1955 
1955 


20 


WERE 


130.80 
172.68 


{Approximate. 


aE E Emma 


Significant Investors’ Index Numbers 


Textiles weet Power 
and and and 
cloth- allied Bever- Bidg. trac- 

= ing — —* — tion 
10 15 
(Base 1998. 39-100) 


20 
13 


33: 
33s: 


389.60 
°To Feb. 29. 


. Bronze. ’ pt. . 
3 . Canners, ist p 
». Celanese rgts. 


L 
1 
1 
1 


» 5% 
05% 
93) Veo 
93) } ° 3% % 
1033 
103} 
107 
105 
1034 


ac 
August 1, 
Miscellaneous Stocks: 
Acme Farmers pret. . 
Aikenhead Hardware. 
Allens Lond. Thea., pf. 
Atlas Steels 7% 2nd pf. 
Beach Fdry. pref. 
Brantford Roofing c. 
Brinton Peterboro Cpt. 
Can, Co-op. Wool. 
Can, Fairbanks, com. . 
Can. Investors Corp. 
Can, Paving ist pref. 
Can, West. Lumber c. 
Cap. Wirecloth com. ... 
Cawthra Apts. pref. . 
Claude Neon 7% pref. . 
Comm. Life 10% pd. 
Corrug. Paper Box rts..... 
Debent. Sec’s., com. ... 
Eastern Steel 5% pret. 
Easy Wash. 7% pref. .. 
Fed, Fdries & Stl. old c 

Do., new c. 


Bid Asked | 
$ 


$.. 
75 


80 Mach Pul 


and and. Mill- 
equia. paper ing 
8 7 3 





ba 
- Total 
Banks _ co's 
8 is Fs) 


No. of 


| “Brown (CBlave Securities 


Burns & Co. .. 
Canada Cement. 4) 
Can. Electric . 4) 
Can. Paper... 4a 
Can. Steamship 5 
Can. Canners 4 
; *Can. Int. Paper 6 
tCan. Locomot.. 6 
1 iene. ere 6 
| C. P. ‘ %e 
| Do., a 
tConsol. Paper . 5b 
Dom. Coal .. . 4) 
Dom. Scott Inv. 4 
Dom. Stl. & C. 63 
Dom. Woollens . 5 
tDonnacona Pap. 44 


46 “is 
108} 1103 | 
~ 
Do., pref. . eaf f 
Jam. Pub. Ser. r 

Do., pref. | 
John Inglis 
Kelvinator 
Levy Bros. 
Lindsay, C. W. . 

Do., pref. 

Lon. Can. Inv., p 
Mackenzie Air ... 

Mackin Steel ... 

Do., pref. ...ccese 
‘> |M. L. Gardens o« 

Do.. pi | Do., pref. 
Catelli Food, gf. sc. 15 ss b= Leaf, pf. 
Celtic Knit ja Maritime Tele. . 


*1935 to date: 


High .... 134.5 234.4 149.7 
~~ 51.6 61.2 


Municipal Bonds 
August 1, 1944 
Due Bid Ask. 


1961 118.00 121.00 
1950 109.625 111.625 
1945 99.00 102.00 
1945 102.00 104.00 
1959 118.00 121.00 
1950 106.25 109.25 
1955 124.50 127.50 
1970 120.00 123.00 
1950 112.00 115.00 


146.0 1341 


! 18. 
se 4.0 2 61.2 


123.7 135.7 118.3 150.0 sae 146.8 1 
9 12 784 135 (79.3 602 
18 
‘Do., 5 
Do. 2nd, " pf. a 
Can. Wallpaper (A) 
Do. ‘Bi 
Can. Westhouse 
Capital Estates .. 


Carnation pid. ... 


Monthly Me geet 
108.7. 111.2 
Feb. 108.7 114.8 
Mar. .... 108.9 116.9 
2.00 Apr. .... 106.6 109.0 
3.22 | May ..... 107.0 112.3 
3.50 | June..... 113.0 118.5 

1944: 

Weekly Figures: 

July 6 .. 1166 133.3 


78.7 
79.1 


% 
oe Jam... s 
Hamilton . 5 
Montreal . 
|; Ottawa .. 
tQuebec 
Saint John 5 
| tToronto .. 4% 
*Vancouver. 5 


Winnipeg.. 6 


3. 58) 
7 150 a 
‘ 7 
25 
135 


33383 
woerte 


5 
4% 
5 


Sa2332 
where 


7" 130 


5 107-107 

eee 4) 41 
7 102 102 
*Interim dividend paid in 1943, 


E 


122.5 


ee 1.65 
ee 3.61 
ee 3,22 


104.5 
105.5 


100.4 
100.3 


‘126.0 


125.9 103.2 


Cent. 


Can. L'a ... 


Do., pref. 


4 On arrears. 


¢t Paid or payable in 1944 


Chart Trust 

Ch. Gai Wines ... 

Circle Bar Knit... - 

City Gas & El. ... 

Coast Brew. 

Coll. Terminal ... 

Comm. Alcohol, pf. 

Conduits Nat. .. 

Cons. Div. Sec. ... 
Do., pref. 

Cons. FiFre Co. .. 


Crown Dom Oil .. 
Crow's N.:Coal ... 
Cub Aircraft 


Ge Havilland 

Do.. pref. 

Disher Steel 
Do. pref. ....0- 
ill.-Seag. pf. . 


105 | 
4 | 


14, | 

ve | Mitchell, Te Bi cede 
1.85 | Mod. Contain., pf. 
Ee | Monarch Life ..css 

7 | Montreal Cot, 

53 | Mont. Is. Pr. 

40 | Montreal Tele. 

.. | Montreal ams .. 
.. | Moore Corp. p. (A) 
81 | Mt. Royal Hotel .. 

41 Muirheads 

9 | Do., pref. 

.. | Murphy Paint .. 
| Do.. pref. .0. 04. 
Nat, Breweries, pt. 
| Nat. Grocers, pf. . 
N. Sew Pipe (A) . 
National Tr. 

Niag. W. Weav. 
Noorduyn Av. .. 
| North Star Oil pf. 

Do., Vot. Tr. ... 


| Nor. Car. M. units 
109 | Nor. Trusts 
-. |N. S. L. & Pr. .... 
Ogilvie Flour, pf. . 
Ontario Loan 


Do., pref. ..... 
Melchers 


be 167 166 
234 1065 107 


Marcus Loew's ... dee. Soe | 


170 
110 


to date. 


| Mining Stocks 


| Ashley 

Brazil Gold . 
Camp Bird 
Cent. Manitoba .. 
Chromium 

Coast Copper .... 
Delnite 

Denison Nickel ... 
Forty-Four 
George Copper ... 
Golconda 
Grandview 
Halinor Mines .... 
Home Gold ......-+ 
Indian Mines ..... 
| Int. Mining . 

| Island Lake 

| Kerr Lake 

| Kirk. Gold Rand. 

| Kirk. Hud, Bay .. 
Kirk. Towns. 
Knee Lake 
McGillivray C. 
McLellan Go 


4 


Foreign Pow. Sec. p. . 
Granite Club . 


Homewood Sanitarium. : 


Hudson’s Bay ord. ... 
Inter. Util. $3.50 pref. 
Lambton Golf 
McLagen Furn., new c. 
Mississauga Golf... 
Monarch Mtge. units 
Natl. Drug & Chem, c. 
“aha we com, 


Nor. on Elev. ist pf. = 


Do., 2nd pref. 
Do., com 


Quebec Pulp & Pap. pf.... 


Kitchie Cut Stone pi. 
E. L. Ruddy pref. 
Sawyer Massey com. 
St. John Dryd. 51% pt 
Sincennes McN. com. 
Strand Ham. Th., pref. 
Do, com. 
Theatre Properties, c. 
for. Winter Club, pi. 
Unitea Farmers Co-op, 
Waterloo Mfg. 
Wentworth Radio. of, 


eeeee 


eeeee 


teeeee 


seers 


seeeee 


Western Grain, COM. seceese 


York Trading com, .... 


‘ 


52 | 


1.25 


1.60 
6 


*Dryden Pap. 


| tFedera! Grain. 
+Fraser Cos. 
Galt Brass 
*Great L. 

| “Gurney Fdry. 

| tGypsum Lime . 
— By-Pr. C. 


Ham. “Cotton 3 
Inter-City Bak. 
Indust. Accept. 
Ins Ex. Bldg. 
*Inter. 


. 6 
Famous Players 4) 


5 


Paper 5 
. 5) 
5) 


5 
. 6 


"55 
‘56 


*44-'53 


5a 
4 


oe 
P. Nfld, 5 


(Bowater's P&P) 


*Inv. Bond & Sh. 
tKingston Elev. 
Lake St. J. P. 
ee 


2 € 
eee SO 


Man Sugar 

Massey-Harris . 

MeColl-Bron 

McCormicks 
Do 


5 
4 
4 
4 
4 


Mercury Mills . 5 
“—— Paper . 5 


48 
52 
"31 
"68 


“47 
"50 
‘61 
61 
"61 
58 
"60 
"54 

4y 
"52 
my 
59 
‘57 
"40 


96 
101 
104 
110 
110} 
101 
108 
102 
107} 
104) 
104 
101) 
1034 
101 


107} 


75 
109 
104 

96 
102 
102i 
104 
104 
1033 
1034 
102 
102) 
vn 102) 


1013 
102 
101 
1013 
os 


102) 


1014 
est 


1051 | 
72 
107 
101 
92 
98 
101 
1053 


tPayable Can. & N. Y. 


_ Corporation Bonds Cont’d 


*M. & O. Paper . 
Moirs Ltd. . 


| tMtrl. Drydocks . 6 


1014 | 


102 
101 
1013 
99 
991 
994 


j 
} 


Montreal! Apts. , 4 
N.S. Stl. Coal . 3) 
Price Bros. ... 

*Prov. Paper ... 53 
Reliance Grain. 4) 
tRestigouche Co, 6 
Rolland Paper . 4) 
Ruddy, E. on 
Silv. Dairies . 6 
Smith, Howard 43 
Stand, Lime ... 6 
Sterling Coal .; 6 
United Amuse. . 

United Corp. .. 4 
*United Gas ... 53 
United Gr. Gra. 43 
tWestern Grain 5 


*Payable in Can, 


tPayable in Can., 


*Payable in U. § 


*Fiat. 


"60 
‘53 
‘48 
‘54 
‘63 


112 
991 
97) 
83 
91h 

103) 

100) 

101 

106 

1013 

100 

100) 

102 
994 

100 

102 


99 
1073 
1004 
93) 
or U. S. 
U. S. or U. K. 


114 


4Payable in Canada only. 


tTraded without accrued 


4Payabie in Can. or U. K. 


interest. 


July 13 ., 116.7 
July 20 ,. 116.9 
July 27... 115.5 


aa ih and 
112 


136.0 
133.1 
134.8 


101.0 
99.5 


125.8 
124.0 


104.7 


101.2 


low for years feeen, 1935 to date inclusive are based on weekly figures 
issued by Dominion Bureau of Statistics. 


154.5 


ED 


Montreal Stock aes Average 


Toronto Stock Exchange Index 


20 
Indust. 


evoee 126.55 
126.21 


Year ago ...- 
294 | igh 1944... 


i _— 1944 . 


98) | = 


Annual Meetings 


1074 | 
100) } 
93 | 


1944 


Sept. 20—Loblaw 


20 
112.42 


Company 
Aug 4—McVittie-Graham ..... 


Groce. .... 


10 


Golds B.M. 


74.77 
74.76 


July 28... 


July 27 1.05. 
July 26 
Month ago . 
Year ago ... 
High 1944 . 
Low 1944 .. 


Place 


sess Toronto | 


97.7 


94.2 
91.8 


10 
Util. 


a 
we 


BSSRSRE: RS 
@eoveone- ow! 


108.2 
102.7 


30 10 15 


ind. Chad. a Golds 


8 
| 


75.4 


HESRARE: B 
BUSsSAS: F 


Investment Trusts 


| Affiliated Funds 
. Montreal | Can. Int. Trust e 
Can. Invest. Fund ....e++++- 


Sept. 2¢—Canada Perm. Mige. .... Toronto Corporate inv eesepyeeeess 


Sept. 28—Landed Bank & L. Co. Hamilton ' Trans 


eeeeeeeecesees 11.30 


> 


4.50 
390 
5.50 
6.80 


sane 
eeaeusy 
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pref. 1.78 Sept. 
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=|Debt Free Cities Not Far Off 


Credit Standing of Ontario Municipalities Never So High 


By GORDON M. GRANT 

A college professor a few years 
ago, describing evolution of the 
capitalistic system, was prone to 
refer te the “emergence of a per- 
manent national debt.” 

The way war expenditures have 
been swelling the Dominion and 
other countries’ debts, many people 
might be willing to concede that a 
national debt is “permanent.” But 
in Ontario municipalities the record 
of debt retirement since 1929 is such 
that there appears to be some hope 
that governments at the municipal 
level at least might sometime make 
themselves debt free—if this should 
be considered desirable. . 

During the decade 1930-40 On- | 
tario § municipalities, including | 
school districts, were able to re-| 
duce net debenture indebtedness 
by no less than $113.9 millions to 
$311.4 millions. Since 1940, the im- 
provement has been even more 
marked with tax arrears rapidly 
becoming something of the past. 

50% Debt Reduction 

In an accompanying table, com-| 
parative figures show debt at the 
end of 1929, 1935 and 1943, the last 
figures being taken from a publica- 
tion of the Citizens’ Research In- 
stitute, to appear shortly. The fig- 
ures are indeed surprising: They 
show reduction in funded debt of 
the individual municipalities by 50% 
or,even 75% in numerous instan€es. 

Many people no doubt look back 
to the drab days of the depression 
when large sums of money had to 
be paid out by municipalities in re- 
lief; no doubt many think that! 
municipal debts still reflect the 
situation then, that municipal debts 
are still “high.” 

But cold statistics contradict this; 
suggest that there is a good reason 
why municipalities have been able, 
in many cases, to borrow on inter- 
est basis almost comparable with 
that of the Dominion Government. 

The experience of Toronto, Ham- 
iltion and a few other important 


t.15 | Ontario cities, illustrate how things 


Do., Cc. 
Reliance Grain, P 1.62% Sept. 15 
Do 4.87% Sept. _—s 
+. 


have gone. 
Cities Cut Debt 

Toronto, at the end of 1929, had 
a net general debt of $66.6 millions. 
Through relief payments, arrears 
on tax collection, ete. debt was 
swelled to $848 millions by the 
end of 1935, the end of the depres- 
sion. In the following eight years, 
however, debt was more than halved 
—amounted to only $41.2 millions 
at the end of 1943. Hamilton’s story 
shows a marked similarity: First the 
debt leaped up from $13.5 millions 
te $21.9 millions between 1929 and 


the end of 1935; then in the follow- e 


ing eight years debt was brought 
down to $11.5 millions. 

Experience of big industrial cities, 
however, was not altogether paral-/|N 
leled by smaller communities de- 


> pendent more on an agrarian type 


of economy, although they too 
showed marked improvement. 
may come as a surprise that many 


9 | Smaller municipalities—possibly a 


©} debt even during the trying days | sua 


val of Foreign Ex- 


4 aArrears. 
"Net after corporate income tax. tax. 
mes eee 


DIVIDEND NOTICES — 


DIVIDEND NOTICE 
GURAN WALKER-SCOOCRAAM & WONTS LIMITED 


DIVIDEND NO. 102 
cL, Tyaeeatty, Sividend of 25¢,0 share Bee 


velo _Cumalase Dividend 
Friday, Sepemmber 13, 1 
August 11. 


——— at the close 


ered ete 


odes oa Friday, 


DIVIDEND NO. 103 
A Gridend of GL00 0, chase bee boon e- 
ciated on the value 
Commnen Stock of _ 
spate dae das 

ee 
Walkerville, Canada . 
Jaly 15, 1944. 


Leake of the Woods Milling 
Company Limited 
DIVIDEND NOTICE 


NOTICE Sy HEREBY GIVEN THAT a 

—_ = 1%4% has been declared 

the Preferred shares of the Com- 

a = ae on September ist, 1944 

to iders of record at the close 
of business on August ; 2 


By Order of the Board, 


D. A. MacINNES, 
Secretary. 


131904 to 
close of business on fade 


NOTICE IS HEREBY GIVEN THAT 
the regular quarterly dividend of 30 
cents per share has been declared on 
the outstanding shares of the Common 
Stock of the = avs ayable on 

' September ist. shareholders 
at So - ty ‘of ‘business on 
August 3rd, 1944 

By Order of the Board. 

D. A. MacINNES, 
Secretary. 


Proprietary Mines 
Limited 


DIVIDEND NO. 18 


NOTICE is hereby given that a Divyi- 
Gena of Five cents per share has been 


record at the close of business on August 


By Order of the meet, 
. INGRAM, 
Secretary-Treasurer. 
Toronto, Ont., July 25th, 1944. 


Western Grain Preferred 


A. J. Pattison, Jr. & Co. 
Royal Bank Bidg., Toronto 
EL. 5101 


majority—were able to reduce their 


of the depression. 
For instance, Galt, Ontario, re- 


duced its debt from $2 millions at| We! 


the end of 1929 to $1.4 millions at 
the end of 1935—and to only $546,- 
697 at the end of 1943. London, 
Ontario, reduced its debt from $8.3 
millions at the end of 1929 to $65 
millions at the end of 1935 and to 
= $1.9 millions for the end of 
194: 


Good Progress Made 

Municipalities formerly in default 
surrounding Toronto have made 
great progress in reducing indebted- 
ness. And interest payable on re- 
maining indebtedness has been re- 
duced substantially. 

A considerable number of these 
-municipalities incurred substantial 
debt for installing sewers, side- 
walks; and other facilities in con- 
nection with expansion of their 
population. When the depression 
came they were hit hard—not be- 
cause they had been particularly 
extravagant but because many of 
the people who had built homes in 
these municipalities were relatively 


DIVIDEND NOTICES — 


Banque Canadienne 


Nationale 
QUARTERLY DIVIDEND 


NOTICE is hereby given that a 
dividend of one and a half per cent 
(1%) has been declared by the 
Directors of Banque Canadienne 
Nationale on the paid-up capital 
stock of the Bank for the quarter 
ending on the 31st day of August, 
1944. This dividend, bearing the 
number 214, will be payable at the 
Main office or at the branches of the 
Bank, on or after the Ist day of Sep- 
tember, 1944, to the shareholders of 
record on August 15, at 3 p.m. 

By Order of the Board, 

CHARLES ST-PIERRE, 
General Manager. 


Imperial Tobacco 
Company of Canada, 
Limited 
DIVIDEND 


NOTICE IS HEREBY GIVEN THAT 


An Interim Dividend (No. 159) of Ten 
Cents (10c) per share on the paid-up Ord- 
inary Shares of the Company has been 
declared —— on Saturday, the 30th day 
of September, 1944, to shareholders of 
record at the "close of business on Tues- 
day, the 15th day of August, 1944. 

A Semi-Annual Dividend (No. 65) of 
Three per cent (3%) on the paid-up Pref- 
erence Shares of the Company has been 
declared payable on Saturday, the 30th 
day of September, 1944, to shareholders 
of record at the close of business on Tues- 
day, the 15th day of August, °944, 

BY ORDER OF THE BOARD. 

A. L, ROBERTSON, 


Secretary. 
MONTREAL, P.Q., 
28th July, 1944. 


ELIANCE 


GRAIN COMPANY 
LIMITED 
64% CUMULATIVE PREFERRED 
_ STOCK 


ADivinenp of one and five-eighths 
per cent (154% ) per share, being the 
dividend for the quarter ending August 31, 
1944, ie hereby declared and autherised 
te be paid on September 15, 1944, to all 
preference sharehelderu of recerd with the 
transfer agents'‘of the Company at the 
Close of business on August 31, 1944, 
By order of the Board, 
A. W. GIBB, Secretary, 
Winnipeg, July 12, 1944. 


It | Port 


youthful couples who had not the 
resources to keep up both interest 
and tax payments on new homes 
when unemployment became fairly 
general in industrial areas. 

But with a higher level of indus- 
trial activity since and substantial 
sums of money placed in the hands 
of these groups ‘since commence- 
ment of the war, these municipali- 
ties, it appears, are now on prob- 
ably the most stable basis in their 
careers. : 

While the war lasts and strict con- 
trol over further construction pro- 
jects remains, it seems likely that On- 
tario municipalities will be able to 
reduce indebtedness still farther, 
that many may be able to “burn 
their mortgages.” With many in- 
vestors seeking a place for invest- 
ment of their funds and the volume 


| of municipal securities available for 


purchase by investors becoming 
still smaller, it is conceivable that 
the interest yields available on On- 
tario municipal issues will become 
| still lower. 

Postwar Position 


‘What of the position of municipal 
indebtedness after the war? 


It now appears a reasonable prob- 
ability that the substantial backlog 
of demand for civilian goods, the 
work involved in UNRRA, and de- 
ferred construction and housing 
projects expected to be implement- 
ed after the war, will likely mean 
a high level of activity for a period 
of some years after the war. If 
this proves the case, the position 
of the average municipality may be 
further improved. If a fringe of un- 
employment should appear at some 
juncture which is not immediately 
taken care of by Dominion or pro- 
vincial programs, etc., the munici- 
palities are undoubtedly in a better 
position to meet these new exigen- 
cies although it is not desired that 
they shall have to do so. 

In some quarters, efforts are be- 
ing made to secure revision of pres- 
ent municipal setups; to remove 
from real estate the burden of social 
services and to provide further 
sources of revenue to allow the 
municipality greater leeway in 
planning a long-term program. 
This is an angle which is being ex- 
plored by the Toronto Reconstruc- 


Net Total Debt 


Belleville ..... ececece 
Brantford eeeeeeresce 
Chatham ...cccccsees 
Cornwall ...ceccses 
Forest Hill .....+ eeve 
Fort William .......+ 
Galt 


SEEB63 


ot ee Hos de remus, Mente 
Bee 263 S24 ee 
S32e8e3R28828355 
£28= 
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St. Catharines .. 
St. Th 


Sarnia 
Sault Ste. Marie ....,. 
Stratford 


eeeeeeesvere 
eeeeteseteenee 
eeevesesoreee 
See reseeres 
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eo 
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Toronto 41,864,658 
land 499,564 
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£33 
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tion Council. The public generally 
appears to be more alive to the 
problems of the municipality today 
than in many years and this would 
seem to augur well for Ontario 

municipalities in the days ahead. 
—Realty Assessments— 

1929 1943 1929 


" 9,847,504 
28,498,425 
15,174,219 13,984,375 


11,100,945 
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B.C. Slithorarde Curtail 
Close One Berth in Four 


Larger Yards Currently Most Affected — 
Builders Still Lack Authority to Seek Non-war 


Replacement Orders 


From Our Own Correspondent 


VANCOUVER. — British Colum- 
bia’s principal wartime industry— 
steel shipbuilding—made its first 
move towards conversion to peace- 
time requirements last week when 
all the four-berth yards—there are 
three of them in Vancouver—were 
ordered to operate on a three-berth 
basis. 

‘This will give the shipbuilders 
some leeway in making plans for 
peacetime construction, according to 
Austin C. Taylor, vice-president of 
Wartime Shipbuilding, Ltd, and 
director of steel ship construction 
for the Canadian Government on 
the Pacific coast. 

It is understood that several 
British Columbia yards have negoti- 
ations well advanced for the author- 
ity to accept private orders. 

Production Slips Rapidly 

The new curtailment of wartime 
construction represents a 25% de- 
cline in production in west coast 
yards, and this will Have a direct 
repercussion on the speed with 
which cargo ships, tankers and 
maintenance vessels are turned out. 
Evidently speed in construction is 
no longer the prime necessity that 
it used to be, and this is easily 
understood in view of the tre- 
mendous strides in steel shipbuild- 
ing both in Canada and the United 
States and the drastic seduction in 
sinkings of merchant ships. 

In Vancouver alone, the steel 
shipyards employed more than 24,- 
000 men and women last year. Dur- 
ing the present summer only a few 
more than 17,000 are working in the 
yards, and the “fourth berth” elim- 
ination will result-in a further em- 
ployment cut to around 12,000, or 
about 50% of what it used to be at 
the peak. 

All these men will not be laid off 
at once. It is possible that some of 
them will merely be shifted to the 
three operating ways so as to ex- 
pedite operations there, and others 
will be given work as soon as the 
fourth ways are occupied with 
peacetime construction for private 
interests, which may be sooner than 
most people expect. 

The unskilled men are being 
dropped first, and some of them 
will\be automatically transferred to 
other industries that need man- 
power. Others probably will be sub- 


| ject to military callup. 


Can't Seek Orders Yet 
There is likely to be a lull be- 
tween the cessation of war building 
on the fourth ways and work re- 


sumption for the peacetime market 
inasmuch as the Federal Govern- 
ment has not yet given the build- 
ers the necessary authority to seek 
private orders. This authority, how- 
ever, should not be long delayed. 


Although there has been some 
talk of the governments in exile 
placing contracts with British 
Columbia yards, which incidentally 
built 70% of Canada’s wartime steel 
cargo fleet, it is considered more 
likely that the first private orders 
to be accepted will be from one or 
another of the various coastwise 
steamship companies such as Can- 
adian Pacific, Canadian National or 
Union Steamships. All three com- 
panies have floating equipment re- 


quiring replacement. Some of the) 


finest CP and CN ships have been 
requisitioned by the Government 
and they may not soon be returned, 
if ever. In other instances, the com- 
panies are depending on vessels 
more than 30 years old which under 
ordinary circumstances would have 
been laid up or disposed of long ago. 

One of the major jobs of the steel 
shipyards at present is the construc- 
tion of a fleet of 21 maintenance 
ships—“floating repair shops”—at a 
cost of some $30 millions. Most of 
this work is being taken. care of by 
Vancouver yards. On Vancouver 
Island most of the construction is! 
for naval purposes or tankers. 

Man Shortage Still Acute 

There is still an acute shortage of 
manpower for industry in British 
Columbia, but the situation has not 
yet reached the critical stage fore- 
cast some time ago by NSS officials 
here who predicted the most seri- 
ous manpower: crisis in the coun- 
try’s history. The regional office of 
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No New Highs 


For Averages 


Toronto stock averages stayed 
close to previous week’s levels in 
the week ended July 31. Industrials 
closed at 125.21, slightly lower than 
the close for July 24. Golds ended 
at their week’s high of 111.76, .70 


-| higher than the close for the pre- 
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United F nal Invest. 


Years Ended Mar. 81: 1944 
Earned per share: 

A pref. excl. ref. ... $3.68 

A pref. incl. ref. 4.09 

B a & com, excl. oss 


0.59 0.24 
preferred 6.00 6, 

Working capital $1,055,400 $1,710,042 

(Previous year figures bracketed below.) 

Larger gross profit on coke sold 
for industrial purposes, a net reduc- 
tion in production and general ex- 
penses, and decreased amortization 
of plants for war requirements led 
to an increase in net profit of United 
fuel investments for the year ended 
March 31, 1944. After total taxes of 


95 | $007,500 ($300,000) of which $37,500 


($2,000) was refundable, net profit 
amounted to $331,278 ($308,105). 
There was a moderate reduction of 
revenue on gas sales, president 
D. P. Rogers reported, 

During the year the plant being 
erected by the Dominion Govern- 
ment to produce gas and coke on the 


D4 property adjacent to the company’s 
me} coke oven plant was substantially 


completed and further units came 
into production. 

During the current fiscal year the 
operations of the coke company will 
be adversely affected by further in- 
creases in the laid-down cost of coal, 
the president stated. 

In addition to normal reductions 
in funded debt in the fiscal year 
ended March 31, 1944, $450,000 of 
United Gas & Fuel Co. 5% second 
mortgage bonds, and $207,000 of the 
company’s 64% general mortgage 
bonds were purchased at par and 
cancelled. The balance of the latter 
issue, $243,000, has been called for 
redemption on July 1, 1944. 


New Vice-Presidents 
Named By Brown Co. 


From Our Own Correspondent 

MONTREAL.—Brown Co., Berlin, 
N.H., producers of pulp, paper, and 
allied products, and Brown Corp., 
La Tuque, P.Q., its Canadian pulp- 
producing subsidiary, announce the 
election of three additional vice- 
presidents. 

Herman G. Schanche, general 
manager of wood operations since 
joining the company in March, 1943, 
has been elected vice-president in 
charge of Woods Operations for both 
| Brown Co. and Brown Corp. Mgr. 
Schanche formerly was with Abitibi 
Power & Paper Co., Ltd. 

Downing P. Brown has been elect- 
ed vice-president of Brown Co., and 
will be located in New York City. 
Previously he was assistant to the 
vice-president in charge of sales. A 
new vice-president of Brown Corp. 
is Wentworth Brown, who will con- 
tinue to serve as production -Man- 
ager of both Brown Co. and Brown 
Corp. j 

The Bell Telephone Company of 
Canada has advised the Toronto 
Stock Exchange that an additional 
$42 shares have been issued under 
terms of the employees’ stock plan. 
These form part of the issue 
covered by resolution of directors 
dated April 26, 1944. Issued capital 
is 856,010 shares. 


| this service now has orders on hand 
for 13,200 men; last year orders 
totalled 22,000. 

Industries most seriously in need 
of additional men in British Colum- 
bia today are base metal mining, 
gold mining and the forest indus- 
tries. The general impression after 
a survey of the farm situation is 
that no crops will be lost in the 
province this summer through lack 
of harvesters. 


W. L. McKINNON & CO. 


Invest through us in Government 
and Municipal Bonds. 


You will have Security, Saleability, good 
Income and profit. 


205 McKinnon Building, 


19 Melinda 


Street, 


Toronto. 1, Ontario. 
Telephone Elgin 4429. 


vious week. Base metals were 
slightly higher at the close than 
their previous Monday’s level of 
74.54. Oils closed at their low for 
the week of 28.33, down .25 from 
the close at July 24. Volume for 
the week showed a further decline, 
dropping to 2,786,000 shares from 
3,030,000. 

In Montreal, papers showed 
strength during the week, but 
closed only 1.17 points higher than 
the previous week’s close of 160.78. 


The fact that none of the indexes 
made new highs is interpreted in 
some quarters as the start of a new 
“line formation. r a 

& 

Barron’s (New York), The Trader: 
Stocks rallied moderately last week, 
poe the sharpest decline since 

the period immediately after Pearl 
Harbor, in the week before. The 
recovery was hesitant rather than 
decisive. . . Only one sesion, Mon- 
day, turned in a million shares, 
thereby interrupting a series. of 30 
successive million share days for 
five-hour periods . . . Most signifi- 
cant development was the desultory 
action of the market itself. Volume 
of trading is now lower than pre- 
vailed just prior to and after “D- 
Day” June 6. Considering the con- 
sistant and at “times dramatically 
favorable war developments, the 
fears of what confronts industry 
after the war should logically have 
greatly intensified selling pressure, 
provided that a genuine liquidation 
was in the making. As it is, one 
week of selling and a decline of 
nearly five points for the industrials 
seems to have cleared the air. 


Barron's (New "Yeck): The Dow 
Theorist: Recession in the Dow- 
Jones industrial and railroad aver- 
ages late last week following a re- 
bound from the preceding week's 


. decline, raises the question whether 
the July 22 lows of 145.58 and 40.93 
23 | will be broken. If that should occur, 


a secondary downtrend would be 
suggested. Such a downtrend, un- 


00 | der the Dow theory, is regarded as 


one lasting from three weeks to 
three months or more, and retrac- 
ing one third or more of the 
ceding advance. Measuring the lat- 
ter from the lows of last November, 
a one-third retracement would take 
the industrials to about 143.50 and 
the rails to about 38.85. 


New Highs and Lows 


The easier but firm trend of Cana- 
dian stock markets continued in the 
week ended July 31, but despite 
this, 16 “general” stocks registered 
new 1944 highs with only 1 new low 
reported for the period. 

Eight mining issues managed to 
record new highs in a generally 
lower market, with no new lows. 
Oil stocks remained steady. 

~ GENERAL 
New Highr—1944 
aunt semen 
Beaver Tocchin D. 
Canada Starch, p. 
Cmy. Pp. 
Dom. Fabrics, c. 
Equitable Life 
Hayes Steel 
New Lews—1944 
Bank of Mont. 
MINING 
New Highs—1944 
Aubelle 
Bralorne 
Min. Sand River 
Hedley Mascot Taylor Bridge 


Canada Dry Ginger Ale reports 
net profit for the nine months end- 
ed June 30, 1944 of $1,003,709, or 
$1.63 per share. Comparable figures 
for last year were $1,145,007 and 
$1.04 per share. Net income of the 
wholly owned Canadian subsidiary 
amounted to 18.7% of the total for 
the period this year and 16.8% last 
year. 
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DIVIDEND CHEQUES 


have been increased for many of our 
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holdings. 
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Brompton Earnings 
About Same as 1943 


Montreal.—Earnings of Brompton 
Pulp & Paper Co. are currently run- 
ning at an average annual rate 
approximately the same as in 1943, 
though the pulpwood supply con- 


DOMINION STORES LIMITED 
Analysis on request 


PHONE AD. 9041 


SARNIA, ONTARIO 


tinues a problem and is resulting in 
some. curtailment of production, it 
is announced officially. 

Construction of the new kraft mill 
at Red Rock is stated to be pro- 
gressing satisfactorily, and it is an- 
ticipated that production at this unit 
will be started during the latter 
part of 1945. 


J. E. GRASETT & CO. 
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TORONTO 


Members 
The Toronto Stock Exchange 
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Big Tonnage at Donalda? 


Lundberg Estimates Up to 2,000,000 Tons in Flat Body 


President T. W. MacDowell and 
consulting geophysicist Hans Lund- 
berg of Donalda Mines, tell The Fin- 
ancial Post they believe the pattern 
of the indicated Donalda ore zone 
has finally been worked out and that 
a much more intelligent approach to 
attempted mine-making is now pos- 
sible. 


It is now thought that the main 
Donalda ore z@ne is a somewhat 
fiat-lymg occurrence stemming from 
an indicated fault zone to the west 
which may be a branch off the main 
Horne fault a short distance to the 
north. It is also thought that two 
and possibly three other similar 
zones may have been indicated and 


that a “ladder” type of ore deposi-| 


tion may be indicated. States Mr. 
Lundberg: “I do not think it out of 
the way to set as a goal, to develop 
some one and a half to twa million 
tons of good ore, or perhaps more.” 


Thickness 6, 8, 10 ft. 
The main flat-lying body is be- 
lieved to lie at a depth of 300 ft. 
striking south 75 deg., 30 minutes 


east and dipping to the south at the 
very angle of 13 deg. Clue to the 


theory that the ore body is flat- 
lying was the fact that no matter 
where holes were drilled they re- 
turned values at around the 300-ft. 


Canadians Now 
Converted to 
Home Product 


Merchants Benefit by 
Smokers’ Discovery 


Tobacconists have always been high 
among the ranks of merchants who act 
on the principle that the customer is 
always right and that there is no use 
im arguing about taste. So they kept 
large and varied stocks to suit the re- 
quirements of all their patrons, 

The war, however, brought them 
merchandising difficulties. Wartime 
restrictions on imports made it impos- 
sible for them to supply the demands 
of their more exclusive customers who 
felt that they could not fully enjoy any 
pipe tobacco which was not imported, 

However, reports show that many 
dealers have been able to satisfy their 
customers and keep their trade through 
the high quality which one Canadian 
manufacturer has attained in the pro 
duction of Piccadilly “London” Mix- 
ture. Many veteran cultivated smokers 
have discovered that Piccadilly suits 
them even better than the brands 
which they were accustomed to smoke. 


They appreciate also the marked sav- 
ing effected by its distinctly lower price. 


eis ectlully 


Submitted 
for YOUR 
Approval 


| Piccadilly 


LONDON 
SMOKING MIXTURE 


MADE IN CANADA 
on co por with the most expensive 


| 


horizon. Thickness of the gold values 
runs 6, 8 and 10 ft., Mr. Lundberg 
states, sometimes thicker. The rather 
famous No. 3 drill hole, it is thought, 
not only spiralled around to the West 
but flattened out toward the last and 
probably ran with the ore. 

Ingenious methods were used by 
Mr. Lundberg to survey the No. 3 
drill hole. In view of data now 
known of the magnetized character 
of rock in the neighborhood of the 
No. 3 hole and lack of magnetization 
of rock nearby, it is stated that the 
original surveys were bound to be 
incorrect, 

Thickness of the flat-lying ore 
body increases toward the west near 
the indicated break off the Horne 
fault and it is thought that this 
break may have an important rela- 
tion to the presence of gold values 
in the flat-lying zone. Further test- 
ing, it is expected, will work out 
from the western section. 

Vertical Drill Holes Next 

Drilling carried out so far has 
covered a length of some 800 ft. in 
length and 400 ft. in width. It is 
not known how far the assumed 
flat-lying ore body extends so ver- 
tical drill holes will now be put 
down at 200-ft. intervals along the 


Kerr-Addison 


Earnings Dip 


Estimated net profit of Kerr-Ad- 
dison Gold Mines in the second 
quarter of 1944 declined to $146,300, 
equal to 3.lc. a share, from $506,633 
or 10.7c. in the similar period of 
1943. 

The decrease in labor force re- 
sulted not only in considerable re- 
duction in tonnage milled but in a 
still further curtailment of both de- 
velopment ‘and diamond _ drill 
schedules, President J. Y. Murdoch 
reports. Broken ore reserves were 
maintained at about 500,000 tons 
due to the daily tonnage reduction. 

On the 1,150-ft. level, drifts in 
preparation for future mining oper- 
ations were driven in ore bodies 
Nos. 9, 15, 16, and 19, with muck 
values closely checking the diamond 
drill indications. 


strike and across the zone at similar | 
intervals to outline values. As the 
vertical holes will be relatively 
short, it is thought that they will 
give fairly accurate information. 
Inclined holes completed to date 
may be of little value in estimating 
any ore available—no estimates of 
ore are considered feasible at this 
time—but it is hoped the vertical 
holes will supply reliable informa- 
tion quite rapidly. They should 
certainly be completed at a much 
more rapid rate than the inclined 
holes, should be cheaper to drill. 

A possibility is that other flat- 
lying occurrences may recur at 
depth and some drill holes will no 
doubt be put down to greater 
depths to test’ this possibility. So 
far 14,000 ft, of drilling has been 
completed. Finances for proposed 
work are stated to be available in 
the treasury and the company has 
900,000 unissued shares in its treas- 
ury to provide further funds when 
required. 


Fairly Large Area 


The section where values have 
been secured lies between two par- 
allel faults 1,500 ft. apart fon: 
favorable area for extendin i- 


OIL WELLS THIS WEEK 


cated values is fairly large. 

The Donalda management hopes 
that the information secured by the 
company will prove of assistance 
to other companies operating in the 
area. Exploration is actually on a 
rather extensive scale. Quemont, to 
the west, is drilling while Eldona is 
stated to have secured good struc- 
ture but no ore as yet. Wiltsey- 
Coghlan has one drill in operation 
on its main property and another 
on its outlying Donrand property. 
McDonald Mines is drilling up to 
the northeast and the Osisko Rouyn 
and Randona properties are slated 
for drilling, it is reported. 

According to Mr. Lundberg, who 
has completed surveys of a con- 
siderable portion of the Rouyn area 
at one time or another, the pattern 
of Rouyn geology is becoming much 
clearer. The main Cadillac-Malartic 
break which passes through the 
Southern part of the camp is now 
seen the main controlling structure 
with the Horne Fault branching off 
it. Other structures as well as the 
Horne Fault have been found 
branching off the main 100-mile 
gold belt break. Subsidiary struc- 
tures are also found branching off 
the Horne fault. 
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Empire Pete to Start 
In South Taber-Conrad 


From Our Own Correspondent 


CALGARY. — Providing another 
large scale development program in 
the South Taber-Conrad area of the 
southeast Alberta plains, Empire 
Petroleums Ltd., a new Alberta 
company, has announced that it has 
provided sufficient capital through 
| sale of its shares to drill from 8 to 

10 wells on holdings totalling 10,- 
| 000 acres in this section of the prov- 
| ince, 

Initial well-site, Empire No. 1, has 
been staked by Geologist J. O. G. 
Sanderson in the centre of the 

| northeast 10 acres of LSD 4 15-5- 


15w4, with drflling contract let to 
On the 2,500-ft. level, the east 


Newell & Chandler Ltd. The site is 


drift, laid out to avoid the main ore| about 2% miles north and east of 


zones, was advanced 265 ft. during California-Standard’s Conrad-Prov- 
the quarter and intersected 47 ft. of | ince No, 2 discovery well (capable 
carbonate type ore averaging 0.10| Of 140-150 bbls. daily on pump, of 
oz. gold per ton. Diamond drilling | 25.6 API crude from the Ellis sand), 
has not yet been done from the | and is about 1% miles east of the 
drift to ascertain the extent of this | Mid-Continent-Standard No. 7 well, 


new ore. 


Operating Results 

Three Months Ended June 30 
Production: 1944 

Tons milled 

Average tons daily . - 

Average recovery .. . $7.18 

Oper. costs per ton . $3.11 $2.46 

$667,643 $1,284,288 

335,519 440,056 


332,124 
27,140 


1943 
178,823 


Bullion recovered .. 
Less: Oper. costs ., 


Operating profit ..... 
Add: Misc. income ... 
Less: Depr. & def. dev. 


w/o 
Res. for taxes ...... 


844,232 
22,556 


155,470 
204,685 


506,633 
$0,107 


155,676 
57,288 


146,300 
90.0381 


Est. net profit 
Earned per share 


COMPANY REPORTS 


Dome Mines 
An estimated net profit of $1,387,- 
270 is recorded by Dome Mines for 
the first six months of 1944, com- 
pared with $1,530,784 in the same 


period of 1943. A slight reduction | 
in tonnage of ore milled was ac-} 


companied by a decrease in recov- 
ery per ton. 


Estimated Earnings 
Six Months Ended June 30 
1944 1943 

Bullion production ..: $2,721,973 $2,943,098 
Less: Devel. & oper... 1,137,940 1,119,439 | 

Tax provision 510,043 585,984 | 

Depreciation 41,748 54,720 | 

Outside expl. w/o.. 18,000 18,000 | 


1,164,955 | 
365,829 | 


1,530,784 


Operating income .... 
Add: Other income... 


1,014,242 
373,028 
1,387,270 
Earnings per share .. $0.71 $0.79 | 
Production: | 
Tons milied 260,500 263,900 | 
Fine oz. goid 70,573 76,302 | 
Resovery per ton... $10.45 $11.15 


Est. net earnings 


Perron Gold 


Some high-grade intersections | 
wete obtained by Perron Gold 


~~ ov !Mines in the three months ended | 


Motynevux L.Gor DON, K.C. 
330 Bay St., Toronto 1 


Taxation 


'all above the 1,025-ft. level. More 


| 80 ft. of 0.25 oz. gold across 5 ft. in 


June 30, 1944, in the course of 11,- 
445 ft. of diamond drilling on levels | 
down to and including 1,025 ft. 
Development work in the period | 
included 585 ft. drifting, 487 ft. 
crosscutting, and 695 ft. of raising, 


important ore lengths opened were 


290 D.E., and 85 ft. of 0.15 oz. grade 
across 5 ft. in 259 sub. drift. 

Of the ore milled in the period 
25% of the tonnage and 22% of the 


| gold milled came from 32 vein; 
| 74% 


of the tonnage came from | 


now drilling. 


Empire holds leases totalling 10,- 
000 acres, checkerboarded by Mid- 
Continent Oil & Gas Co., California- 
| Standard Co., and Alberta Petro- 
leum Operators Ltd. Mid-Continent 
and Standard are carrying out a 
joint development program—calling 
for 16 wells in all—on the block. The 
checkerboarded 60,000 acres extends 
from Twp. 6 Rges. 15 and 16w4, to 
Twp. 7 Rges. 16 and 17w4, to Twp. 
8 Rge. 17w4. 

Empire Petroleums (capital 3,000,- 
000 shares npv) is headed by Frank 
M. McMahon, Calgary drilling con- 
tractor. Vice-presidents ate Neil 
McQueen and Matt M. Newell. 
Other directors are: Norman Whit- 
tall, J. V. Drumheller, G. Max Bell, 
and A. P. Bowsher. 


Major Rigs Rotary 

Major Oil Ltd. has staked location 
and commenced rigging up light 
rotary for its third well in the 
southwest Taber area. The new well, 
Major-Taber No. 3, is located in the 
centre of the southwest 10 acres of 
LSD 14 9-9-17w4 (co-ordinates 320 
ft. N 330 ft. E), about,three eighths 
of a mile northeast of the Major- 
Taber No. 1 discovery well, now 
testing, and three quarters of a 
mile east of the Major-Taber No. 2, | 
recently abandoned after failing to 
obtain commercial production. 
Drilling contractér is Newell & 
Chandler Ltd. 


Major Consolidated 


Major Consolidated Oils Ltd., re- 
cently organized company whose 
initial venture (Major-National No. 
16) is now near completion at a key 
location in south Turner Valley, 
has announced sites for two more 
drill-tests to follow up the antici- 
pated success of its first well. 

The new wells aré: Major Con- 
solidated No. 17, to be drilled in the 
centre of LSD 13 4-18-2w5, quarter 


|of a mile due south of Major-Na- 
| tional 16; Major Consolidated No. 18, 


to be drilled in the centre of LSD 
14 33-17-2w5, 144 miles south and 
a quarter of a mile east of Major- 
National 16, 

Major Consolidated Oils holds 
1,820 acres extending south and east 
from Major-National 16, plus an ad- 


in the same section this month, 
Royalite Oil Co. has located two 
more wells on Section 2-20-3w5, on 
the southerly part of the Turner 
Valley northwest flank. 


The two new sités are: Royalite 
No. 77, to be drilled in the centre of 
LSD 1 2-20-3w5, a quarter of a mile 
east of the: Royalite 67 producer; 
Royalite No. 80, in the centre of 
LSD 10 2-20-3w5, a quarter of a mile 
east of the Royalite 74 producer. 

Earlier this month, Royalite lo- 
cated its Royalite No. 78 in LSD 14 
and’ Royalite No. 79 in LSD 7, Sec- 
tion 2-20-3w5. These two wells, to- 
gether with the new Nos. 77 and 80, 
form a 1%~mile line extending 
northwest across the section from 
the southeast corner, the line of 
new sites being east of the three 
wells now producing in this rela- 
tively undeveloped portion of Tur- 
ner Valley (Royalite 67, LSD 2; 
Royalite 75, LSD 6; Royalite 74, 
LSD 11, all in Section 2). The No. 
79 well is now drilling. The other 
three sites will be drilled as rigs 
become available. 


v— 


Mining Concentrates 


Lake Expanse Gold Mines is con- 
ducting a geophysical survey pre- 
paratory to a diamond drilling pro- 
gram, it is stated. Previous’ work 
proved a fracture zone for 600 ft. 
with one ore shoot 50. ft. long by 
9 ft. wide averaging $12: per ton. 
The first drill hole under this aver- 
aged $10.37 for 26 ft. of core. Drill- 
ing south along fracture zone for 
some 200 ft. indicated values across 
minable widths up to 10 ft. with the 
structure continuing. North and 
east of the main showing, three 
other discoveries were tested by 
surface work, giving good values. 


Granby Consolidated Mining op- 
erating profit in the June, 1944, 
quarter, including accrued exchange 
on current production.and after in- 
come and other taxes of $28,156, 
amounted to $93,833. After depre- 
ciation and depletion of $69,332, net 
profit was $24,501, or 5 cents a share. 
Contract with the U. S. Commercial 
Co. has been extended to cover an 
additional 15,000 tons of copper 
concentrates for delivery before 
Nov. 15, 1944. 


Madsen Red Lake Gold Mines 
produced bullion worth $412,401: in 
the June quarter from 35,425 tons 
ore milled, an average recovery of 
$11.64 per ton, compared with $316,- 
731 from 35,259 tons and average 
of $8.98 in the previous quarter. 

* * * 

MacLeod-Cockshutt Gold Mines 
production in the June quarter $411,- 
269 from 31,605 tons ore milled, 
average recovery being $13.01 per 
ton. 
output was $421,926 from 35,253 tons 
for average of $11.97 per ton. 

= * ” 


MeVittie-Graham Mines’ share- 
holders will meet in Montreal on 
Aug. 4 to consider the sale of the 
company’s assets, excluding 700,000 
Conwest Exploration shares, to a 
new company, McVittie-Graham 
Mining Co. Ltd., for 350,000 shares, 
these to be distributed to sharehold- 
ers on the basis of one new for each 
10 old shares held. 

Also considered will be the dis- 
tribution of 700,000 Conwest shares 
on the basis of one Conwest for each 
five McVittie held. Directors will 
also seek authority to surrender the 
company’s charter. 

Interim balance sheet as at July 15, 
1944, shows cash of $5,498, 746,330 
shares of Conwest Exploration car- 
ried at cost of $272,981, mining prop- 
erties and claims of $50,000, and de- 
ferred charges of $301. Liabilities 
total $780. 

From Jan. 1 to July 15, 1944, ex- 
cess of expenditures over income 
totalled $30,750. 


Mascot Malartic Mines has con- 
tracted for 5,000 ft. of diamond 
drilling, the program scheduled to 
commence about Aug. 1. The prop- 
erty is located in Fourniere’ twp., 
Quebec. 

* a o 

Sullivan Consolidated Mines pro- 
duction in June quarter was $334,309 
from 39,647 tons ore milled, an aver- 


age recovery of $8.43 per ton. This 


In the previous three months | 


compares with $362,851, 36,831 tons 
and $9.34 average in preceding quar- 
wr s ® s ‘ 
N.. A. Timmins Expl. (Ontario) 
has. taken: an option on Lakemount 
Mines, Ltd., ~a copper-nickel  pro- 
spect in the Michipicoten . mining 
area, it is stated. The project might 
ultimately provide ore to be used 
in the new metallurgical process 
developed at Chromium Mining & 
Smelting Corp. for use in that com- 
pany’s exothermic products—Cop- 
per-X, Nickel-X and Fer-X. Ex- 
ploratory work is now in progress 
on, the property which is reported 
to have been extensively diamond 
drilled. Future developments will 
be determined by the size of. the 
ore body found and the results of 
metallurgical tests, and other eco- 
nomic considerations will determine 
the smelter location. Should devel- 
opment warrant it, the smelter ‘will 
be erected on or near the property. 
* . 


Powell Rouyn Gold Mines pro- 
duction in the quarter ended June 
30, 1944, totalled $225,912 from 53,- 
411 tons milled, an average recovery 
of $4.23 per ton. Operating loss for 
the period, includng $44,493 for 
shaft sinking, amounted to $68,097. 
In the same period of 1943, a profit 
of $51,403 was derived from output 
worth $347,350. As announced ear- 
lier, production at an early date will 
be substantially curtailed for the 
duration and efforts concentrated on 
developing ore reserves. Mill build- 
ings were damaged to the extent of 
$15,000 on June 29 by a storm of 
tornado proportions, L. M. Keachie, 
president, states. 


McIntyre Profit 


Down First Quarter 

A further decline in earnings of 
McIntyre Porcupine Mines is noted 
for the June quarter of 1944, first 
quarter of current fiscal year. Net 
profit of $633,640 was equivalent to 


79c. a share, a decrease of 13c. when: 


compared with the corresponding 
1943 quarter. 


Earnings Statement 
Three Months Ended June sag 


1944 
Gross. income $1,901,391 $2,067,171 
Less: Costs, incl. dev. 957,278 pot iad 


40.578 
640 723 889 


Net income 0.91 


Earnings per share .. 


Guaranty Trust Co. has been 
granted an application for listing 
an additional 1,541 fully paid shares 
by the Toronto Stock Exchange. 
The new listings represent stock 
which was previously subscribed 
for and partly paid up and has 
now been fully paid. This brings 
total listing up to 3,750 fully paid 


AE. 


MEMBERS TORONTO STOCK EXCHANGE 


Inquiries invited regarding Canadian Industrial and Mining Investments. 
We specialize in the Dividend Paying Gold Mines and in new gold mining 
properties under present active and encouraging development. 


Osler Bldg.,11, Jordan St., Toronto 


Long Distance "Phone ADelaide 2431. Cable RELSO. 


AN an or 


LONDON, CANADA 
DEPOSITS ACCEPTED 


Established 1878 
5-YEAR DEBENTURES ISSUED 
Deposits and Debentures (31 Dec., 1943), $13,184,162 


For 75 Years providing 


LOW-COST LIFE INSURANCE 


».» fo Canadians 
in all walks of life 


Just 75 years ago the firet Mutual 
Life representative began assisting 
his neighbours to gain the benefits 
of low-cost life insurance protec- 


benefits of low-cost life insurance 
in this “mutual” company. 
Call a Mutual Life representative 


: : today . . . and let him help you 
tion afforded by his Company. select a policy’ adapted to your 


Since then the Mutual Life has particular circumstances. 
grown steadily and surely. Insurance ¢ 
protection provided for Canadians Make This Your Company 


has advanced from $500,000 in 1869 , 
to over $700,000,000 in 1944; and by Becoming a Policyholder 


in the intervening years over 


and outstanding shares. 


- THE 


MUTUAL LE 


$85,000,000 have been paid in death 
and disability claims, $120,000,000 
in matured endowments, annuity 
payments, etc., and an additional 


Steep Rock Iron Mines Limited 
has advised the Toronto Stock Ex- 
change that E. D. Brown, an 


employee of the company, has taken 
up 3,000 shares of capital stock 
under option granted to him on 
October 28, 1943. Issued capital is 
3,441,009 shares leaving 558,991 
shares in the treasury. 


Established 1869 
Head Office + + Waterloo, Ont. 
75th YEAR 


$89,000,000 in dividends to Mutual 
Life policyholders 


At the present time 180,000 
Canadian families are enjoying the 


it Prepared PP CMC) ECM yi (¢ 


They ll want New Homes 


«and B.P. Workers will be 
‘ busy making what it takes! 


@ Peace will re-unite thousands of young Canadian 
familes. They will want homes of their own: the days 
of makeshift doubling-up will end under the impetus 
of the greatest home building programme in all 
Canadian history. 


| above the 1,025-ft. level. | ditional 1,160 acres in the same area 
Operating Results | 


, Ned | held in reserve for it. The company 
Seaman . 57.251 | States that additional large lease 
| Extraction ° 98.57% | holdings (in central and north 
Average daily tonnage 305.7! Turner Valley, Del Bonita, Twin 
ee | River, Innisfree, Taber — 
° Jumping Pound, Calling alley, 
_Hallnor Mines | Purple Springs, Sandy Point and 
| ee eo rarels ~~ ~e | Waite Valley) are held a the direc- 
s or the| i ; 
| first six ~iamna. ae 1564, ebepured bavion ane leat tie 
| with 15¢. in the same period last; The company (3,000,000 shares 
ie to the scarcity of labor. ie si fae and y py Robart 
, | Sr., wi oard inc 
| development work is being done,| Wilkinson, W. S. Henderson, Leon- 
{tinue the practice of mining the| Fred A. Schultz, all. well-nown 
j re . Cc . - 
larger lower-grade stopes, President} Calgary oil operators. 
J. Y. Murdoch reports. Current| Initial drill-test, Major-National 


There will be an unprecedented call for rugged. 
colourful B.P. materials for exterior and interior use. 
These include Asphalt Shingles, Siding, Insul-Board, 
Roll Roofing and Flooring, all with remarkable 
weatherproofing and insulating qualities and an 
unlimited range of application. Building Products as 
Canada’s major building material producer, con- 
fidently faces the responsibility of supplying these 
staples, not only for home build- 

ing and renovation but for in- 


PEARSON. RUTLEDGE & DONALD 
naire: | 





ROBERT.T. DONALD, 8. 
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Cable Address: “PEARSON” HALIFAX 


CHRONICLE BUILDING 
HALIFAX, Nova Scotia 
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C. M. Ricketts, Harold 8. Day, (On 
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Sterling Tower, 372 Bay St., 


Toronto 1. Telephone WA. 
‘Cable amen ee _ 


mill rate is 250 tons daily. 


Operating Statement 
Six Months Ended June 30 


16, was financed by issue of 3% 
debentures, taken up by the officers 
of the company and a number of 


dustrial needs as well. Staif and 


equipment in five plants across 
Canada are set for the Victory 
Bells. They will simply be the 
signal for changeover from war 
to full peacetime production. 


1943 7 : 
T illed 56,042 | Companies they represent (National 
Recovery, per ton “esi Se ante Petroleums Ltd., ae * eee 
ole prod. & mise, tax ’ . Ltd., Anaconda Oil Co. . Rich- 
Less: Oper. expenses. — 309,300 200,900 6414 Petroleum Ltd. and Davies 
Operating profit ..... 645,600 | Petroleum Ltd.). Any net revenue 
ee eee 81,000 / from the well after retirement of 
Pre-oper. exp. w/0.. f the debentures goes to Major Con- 
as . cm vate —— solidated, The two new wells are 
- net t 300 ; : 
Earned per | Ghare .... $0.150 ie tastinaiee by issue of stock in 
Omega Gold Mines will continue rane i 
milling operations as long as men| Royalite’s Two More 


are available, the annual meeting Raising to four the number of new 


was informed by Andre Dorfman, js 
president. About 90% of the mill.| ¥@!/s staked by the same company 


feed is being drawn from above the 

|1,175-ft. level, but that additional} Preston East Dome Mines operat- 
| ore has been blocked out below and/| ing profit of $203,759 in the June 
will be utilized when labor condi-| quarter was derived from produc- 
tions permit. Results were disap-| tion valued at $572,363. In the same 
pointing on the 1,900-ft. level in that | quarter a year ago output amounted 


only 15 ft. of ore was-opened “in| to $585,765 and era rofit 
600 ft. of drifting: . ree te 
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Yellowknife Gold Mines May Be Big Winner, Data Indicates 


By GORDON M. GRANT 

Yellowknife may provide one of 
the finest legal fights found in the 
arena of mining for some time if 
interested parties fail to reach an 
out of court settlement or compro- 
mise before fall. Results may have 
far-reaching effects on two Yellow- 
knife companies—Sear Exploration 
and Radium and Yellowknife Gold 
Mines, B.E.A.R.’s 55-60% owned sub- 
sidiary. 

The fight will be the sequel of the 
injunction secured by J. J. Gray, 
stormy petrel of Bay St. mining, a 
large shareholder in both com- 

The injunction secured 
earlier this year has prevented 
B.E.A.R. absorbing its subsidiary 
Yellowknife Gold Mines on the 
basis of two Yellowknife Gold 
shares for one share of B.E.A.R. 
Once the injunction was suggested 
to be little more than “obstruction- 
ism,” but it now appears that ulti- 
mately the position of Yellowknife 
Gold Mines could be greatly streng- 
thened and the position of B.E.A.R. 
somewhat weakened, should Gray 
win out. This situation, it is thought, 
may be the explanation for part 3 


panies, 


recent weakness in B.E.AR. shares 
—and the sharp rise of Yellowknife 
Gold Mines’ shares through the $2 
mark on the unlisted market, 

Apparently there are several 
“bones of contention’’—as shown by 
pleadings on the lawsuit—which the 
Gray interests apparently plan to 
carry into a finish fight. Taken to- 
gether, they spell a chief claim that 
certain transactions completed or 
proposed tend to favor B.E.A.R. at 
the expense of Yellowknife Gold 
Mines. 


Transfer of 650,000 Giant shares 
—now worth roughly $5 millions— 
from Yellowknife Gold Mines to 
B.E.A.R. is one of the important 
items of contention; the Gray inter- 
ests question the transfer of these 
shares, are asking to have them 
transferred back. 

B.E.A.R. now has 525,004 Giant 
shares, it is stated. Arguments have 
been lodged for the defense. 

According to the interests cam- 
paigning for a return of the 650,000 
Giant Yellowknife shares from 
B.E.A.R. to its subsidiary, 350,000 
shares of Giant Yellowknife were 
transferred from Yellowknife Gold 
Mines to B‘E.A.R. in cancellation 
of a debt in a fashion, it is claimed, 
contrary to certain provisions of the 
Ontario Companies Act. 


When the stock was turned over 
to B.E.A.R., the matter may have 
seemed one of small proportions— 
Giant shares were then only cents 
a share — but with Giant shares 
since selling as high as $10.17 a 
share, and the Giant property prov- 
ing apparently the best to date in 
Yellowknife, the matter is of much 
greater interest. 

Another claim for 300,000 shares 
of Giant Yellowknife shares is 
stated to go further back and may 
be contested in court on the grounds 
of “acquiescence,” although .it is 
understood that the claim is not old 
enough to be statute barred. 


Might Mean Drastic Change 


Should the 350,000-share block of 
Giant Yellowknife shares be trans- 
ferred back to Yellowknife Gold 
Mines, it is possible that the whole 
complexion of things would change 


and that Yellowknife Gold Mines 
might emerge as important a com- 
pany as B.E.A.R. — and with less 
than a third of the B.E.A.R. out-! 
standing capital. 

At the present time Yellowknife 
Gold Mines is stated to own 380,000 
shares of Giant Yellowknife. If 
350,000 shares should be transferred 
to Yellowknife G. M. that would 
mean Yellowknife G. M. would 
own 730,000 Giant Yellowknife 
shares as against only 175,000 for 
B.E.A.R. (not including a B.E.A.R. 
indirect interest through control of 
Yellowknife G. M.). 

Most of the well regarded 
“B.E.A.R. ground” in the Yellow- 
knife area is actually held in the 
name of Yellowknife Gold Mines. 
Yellowknife G, M. holds a reported 
128 Yellowknife claims, several times 
the number of claims B.E.A.R. holds 
directly. 

The Homer Prosperous group un- 
der option to Frobisher Exploration 
Co. is owned by Yellowknife Gold 
Mines, not B.E.A.R., it is stated. 
Yellowknife Gold Mines owns 800,- 
000 shares of Yellorex Gold Mines 
as against 115,005 shares owned di- 
rectly by B.E.A.R. at the end of 
1943. 

Yellorex is considered one of the 
best bets in the B.E.A.R.-Yellow- 
knife Gold Mines orbit. 

The B.E.A.R.-Yellowknife Gold 
Mines ownership is roughly this: 

B.E.A.R. held 1,005,267 of the 
1,782,357 issued shares of Yellow- 
knife Gold Mines at the end of 
1943; an option (in dispute) was 
also reported held by B.E.A.R. on 
1,217,643° Yellowknife Gold Mines’ 
shares at 30 cents a share, an option 


New Mines for Malartic? 


Westward Possibilities of Malartic Break Are Enhanced 


Will the Malartic area bring 
forth a crop of new gold producers 
to the northwest? 

West Malartic Gold Mines, the 
most westerly producer on the main 
Cadillac break which houses such 
stalwarts as Canadian Malartic, 
East Malartic and Malartic Gold 
Fields, etc., is currently providing 
very favorable drilling news and 
other gold prospects, newly finan- 
ced, are embarking on programs 
designed to thoroughly test their 
respective properties. 

One of the last properties to come 
into production before wartime re- 
strictions affecting gold mines were 
inaugurated, West Malaertic Gold 
Mines has launched a compre- 
hensive exploration and develop- 
ment program designed to thor- 
oughly test the property with the 
view ultimately of doubling the 
present mill capacity of 300 tons. 

Heretofore financed by a small 
U. S. group, a million and a half 
shares have been made available 
to the treasury of which one mil- 
lion have been optioned by Mont- 
real and Toronto brokerage inter- 
ests to net the treasury $705,000 
when fully exercised. 

“The -property is developed. by a 
700 ft. shaft with five levels and 
in the new program possibly two or 
more levels will be established. 

Millfeed has been averaging be- 
tween $7-$8 a ton and current 
drilling gives indication that this 
will be materially increased. Drill- 
ing below the 700 ft. horizon re- 
cently gave a core length of 38 ft. 
in the three sections as follows: 166 
to, 169 ft. $15.40; 174 to 179 ft. 


$15.40; 199 to 204 ft. $20.02.. The 
values were secured between two 
faults and may be something new 
rather than an extension of No. 3 
zone which averages between $7-$8 
across 30 ft. widths. 

A drill hole from the 3rd level 
to undercut 6-north ore body 
yielded one section averaging $45 
over 14 ft, of true width. This may 
represent a widening of the zone, 
it is stated. 

Parbec Malartic Drilling 

Parbec Malartic Gold Mines re- 
ports sufficient finances on hand 
to do some further diamond drilling 
on its property acquired from Part- 
anen Malartic Gold Mines. 

Located in. the south-west part af 
Malartic township, more than 38,590 
ft. of drilling has been done. All 
the available core has been ex- 
amined and re-logged by J. P. 
Norrie, and some good values in- 
dicated augur well for the prop- 
erty. 

In No. 1 or Camp zone, the more 
important intersections along a 
strike length of 600 ft., included 10 
ft. of $7.26, 4.1 ft. of $42.52, 1.2 ft. 
of $12.60 and 3.5 ft. of $8.31, at 
depth of approximately 250 ft. of 
vertical «depth. 

No satisfactory correlation. /of, 
values can be made in the No, 2} 
zone but previous work indicates 
two gold bearing zones are present, 
one in: porphyry for length of 50 
ft. between holes 18 and 19 and 
averaging $7.33 over a core length 
of 3.1 ft., the other in diorite for 
50 ft. between holes 17 and 18, aver- 
aging $13.20 over a core length of 
2.4 ft. 


Mining Options 


Amalgamated Gold Fields Corp. — By 
July 10 agreement, Bramwell Saywell 
agreed to p se 350,000 shares for 
$25,000 payable within 90 days and re- 
ceived option on 1.5 = jon shares: 200,000 
share blocks at 10 , 15, 20 and 30 
cents a share, and 550,000 share blocks at 
40 and 50 cents a share. Authorized cap- 
— = fiye million shares with 2,737,530 
ssued. 


Auterra Mines—By June 30 agreement, 
E. Lewis agreed to purchase 100,000 shares 
at 5 cents each, and received an option 
on 1,899,990 more; 200,000 shares at 5c, and 
7¥ec. a share; 250,000 shares at 10c., 15c., 
20c. and 30c. a share; 499,990 shares at 
prices ranging from 50c. to 90c. a share. 
Authorized capital is 3,000,000 shares with 
1,100,005 issued. 


Bravo Yellowknife Mine—By June 30 
agreement Frank G. Sullivan agreed to 
purchase 300,000 shares for $24,000 and 
received an option on 700,000 more: 300,000 
shares at 10c. a share; 200,000 shares at 
15c.; 100,000 shares at 174%ec. and 100,000 
shares at 20c. Authorized capital is three 
million shares with 1,000,005 issued. 

Irvin = Porcupine Gold Mines—By June 
27 agreement Frederick William Bren- 

nan agreed to purchase 20,000 shares at 
cs each and received an option on 1,480,000 
shares: 180,000 shares at 5c. a share; 200,000 
shares at 6c.; 1,100,000 at prices from 7¥sc. 
to 50c, a share. Authorized capital is 3.5 
million shares with 1,438,033 issued. 

Lake Expanse Gold Mines—By June 29 
agreement Wesley Wilson McBrien agreed 
to purchase 500,000 shares at 10c. and re- 
ceived an option on 1,150,000 more: 250,000 
shares at l5c. a share; 250,000 ate 20c.; 
250,000 at 25c. and 400,000 at 40c.a share. 
Authorized —? is three million shares 
with 1, issued 

Morie Yellowknife Gold Mines—By July 
6 agreement Peter J. E. VanOudenol re- 
ceived an option on 900,000 shares, being 


300,000 shares at 5c. and 200,000 share blocks 


at 7¥ec., 10c. and 15c. a share. Authorized 
capital is three million shares with 1,000,005 
issued. 

O’Leary Malartic Mines—By June 24 
agreement an option was granted to Erick- 
son, Hevenor & Co. on 100,000 shares at 
15c. each. Authorized capital is three 
million shares with 2,255, issued. 

Wesreserve Oll—By June 9 agreement 
R. Parker Davis et al agreed to purchase 

1,000,000 shares at 10c. each. By June 29 
suas Wést Indies Co. Ltd. agreed 
to purchase 750,000 shares at 10c. a share. 
Authorized — is four million shares 
with 1,200,005 issued 

West-Bay Yellowknife Mines—By July 4 
agreement W. S. Coupland received an 
option on 1,749,995 shares: 500,000 shares 
at 12%c. a share; 250,000 share blocks at 
25c., 50c., 75c. and $1 a bhare; 249,995 at 
$1.25 a share. Authorized capital is 3.5 
million shares with 1,250,005 issued. 

Windsor Yellowknife Gold Mines — By 
July’ 6 agreement David L. Kennedy 
received an option on 1,000,000 shares as 
follows: 250,000 shares at 5c. a share; 
100,000 at 742c.; 100,000 at 10c.; 550,000 at 
prices from 12%c. to 75c. a share. Author- 
ized capital is three million shares with 
1,100,005 issued. 

Ace Yellowknife Mines — By July 7 
agreement L. F. Broad agreed to purchase 
100,000 shares at 10c. each and received an 
option on a further 2,199,995 shares; 400,000 | 
shares at 10c. a share; 200,000 at 12%2c.; | 
150,000 blocks at lic. and 17'%4c.; 
—— at 20c., 22%c., 25c., 274ac, and 30c., 

da 799,995 shares at 75c. "Authorized cap- 
ital 3.5 million shares of which 1,300,005 
are issued. 

Blonder Quebec Mines — By May 29 
agreement, A. H. Wells received an option 
on 300,000 shares; 100,000 at 25c.; 100,000 | 
at ‘30c, and 100,000 at 35c. Authorized | ' 
capital three million shares of which 
300,005 are issued. 

Delhi (Temagami) Gold Mines—By June 
30 agreement, Pauline Leary received an 
option on 900,000 shares; 100,000 shares at 
5c.; 200,000 blocks at 7¥2c., 10c. and-12'ac.; 
100,000 share blocks at 15c. and 20c. Auth- 
orized capital three million shares, 
which 1,242,105 shares are issued. 

Fleetwood Yelowknife Mines—By July 4 
agreement Albert C. Warner agreed to 


of 


, purchase 100,000 shares at Sc. and re- 


ceived an option on a further 1,800,000 

res; 300,000 shares at 5c.; 200,000 share 
blocks. at 7c., 8c., 10c., 12c., "15c. and 20c.; 
100,000 share blocks at 25c.y 30c. and 40c. 
Authorized capital three million shares, 
1,000,005 are issued. 
Goldrich Yellowknife Mines—By July 6 
agreement P. W. Bishop received an option 
on 1,949,995 shares; 500,000 shares at 10c.; 
400,000 at 25c.; 300,000 at 40; 300,000 at 50c.; 
449,995 at $1. ‘Authorized capital three mil- 
lion shares of which 1,050,005 are issued. 
Hutchison Lake Gold Mines—By June 30 
agreement George Chapman & Co. re- 
ceived an option on 1,000,000 shares; 200,000° 
shares at 2'%2c.; 200,000 share blocks at 
5e., 7c., 10c. and 12. Authorized capital 
four million shares, 3,000,000 issued. 
Jeph Yellowknife Gold Mines—By June 
24 agreement Captain Mining Synd. Ltd. 
agreed to purchase 200,000 shares at 5c. a 
share and received an option on a further 
1,549,995 shares; 300,000 share blocks at 
10c, ‘and 15c.; 200,000 at 20:.; 749,995 at 
45c. Authorized capital three million 
shares of which 1,250,005 are issued. 
Kimberley Yellowknife Gold Mines—By 
July 5 agreement John Allan Douglas 
agreed to purchase 100,000 shares at 5c. 
and received an option on a further 900,000 
shares; 300,000 at 5c.; 200,000 share blocks } 
at 6c,, 8c. and 10c. Authorized capital 
three million shares, 1,100,005 are issued. 
Macfort Gold Mines—By June 30 agree- 
ment Airquests Ltd. agreed to purchase 
100,000 shares at 7c. and received an option 
on a further 900,000 shares; 100,000 at 7c.: 
200,000 share blocks at 8c., 10c., 12¢. and 
20c. Authorized capital three million 
shares of which 1,000,005 are issued. 
Masco Yellowknife Mines —By July 7 
agreement H. N. Hansen & Co. received 
an option on 5,000 shares at 75c. a share, 
Authorized capital is 50,000 shares of which 
10,003 are issued. 

Parbec Malartic Gold Mines—By July 6 
agreement Leslie L. Steindler received an 
option on 1,600,000 shares; 150,000 share 
blocks at 5c., 6c. and 8c.; 200,000 share 
blocks at 12%c., 17%ec., 25c., 35c. and 50c.; 
150,000 at 60c. Authorized capital three 
—" shares of which 1,400,000 are is- 
sued. 
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Good results were also obtained 
on the No. 3 or Discovery zone but 
they cannot individually be corre- 
lated with any degree of certainty 
with the present information, Mr. 
Norrie states. Further drilling on 
this zone will probably add very 
little to present information and 
these shoots or zones will have to 
await undergrouhd development for 
their interpretation. 

East Amphi Gold Mines 

Howey Gold Mines heads the 
group financing East Amphi Gold 
Mines. The property straddles the 
Malartic break for about three 
miles and is separated into two 
groups, the east group adjoining 
Sladen Malartic on the north and 
northwest, and the west group 
separated by the intervening Par- 
bec Malartic. 

A magnetometer survey of the 
property is being undertaken and 
diamond drilling is scheduled to 
start about Aug. 1. 

Considerable drilling was accom- 
plished in previous work with the 
most important values secured 
along the northern part of the main 
shear zone on the south contact of 
the greenstone belt, under condi- 
tions sta to be similar to those 
ce Gold Fields. Diamond 

along a section 1,100 ft. in 
gave values ranging from 5 
ft. - $2.10, to 5.5 ft. running $29.40 
a ton. 
Sladen Drilling 

Immediately south of the East 
Amphi east group, Sladen Malartic 
is drilling the northern section of 
its property with nothing to report 
as yet. 


Sladen Malartie 
Production Lower, 


A limited amount of development 
work was carried out on the 950- 
and 1,425-ft. levels, R. R. Basserman, 
general manager, Sladen Malartic 
Mines, states in the quarterly re- 
port. On the 950 level a small ton- 
nage of ore has been indicated; on 
the 1,425 horizon the drive is being 
extended to the No. 1 shaft, and 
will serve as a basis for an exten- 
sive exploratory program. 

Operating Results 


2nd Qar. ist’ ae. 
782 


$253°354 


$3. 
$57,905 
$669,047 


Tons milled 
Production 

Oper. cost per ton . 
Operating profit .... 


$22, 
Net current assets ... $686,963 


The WESTERN SAVINGS 


which was to be surrendered if the 
amalgamation went through. The 
interests contesting the proposed 
amalgamation dispute the validity 
of the option which it is claimed 
dates back to 1936. 

Authorized Capital increased 

B.E.A.R.’s authorized capital was 
increased from four to five million 
shares not long ago, and rights were 
offered to the holders of four mil- 
lion issued shares on the basis of 
one new share at 40c. for each 20 
shares held. Options have also been 
granted on a further 414,000 shares 
at an average price of 60c. with the 
386,000 remaining shares reserved 
for the amalgamation deal ad- 
vanced. 

Besides its Yellowknife holdings 
B.E.A.R. has also a substantial block 
of shares in International Uranium. 

It is not inconceivable that with 
the potential value for ground held 
by Yellowknife G. M, that at a later 
date it might possibly be decided 
that the assets of the two companies 
are worth about the same amount— 
even allowing for B.E.A.R.’s interest 
in Yellowknife Gold Mines. If this 
should be the case — with the dif- 
ference in the outstanding capitals 
of the two companies—it is under- 
stood that the interests backing the 
claims of Yellowknife Gold Mines 
might be satisfied with an exchange 
or the basis of one share of Yellow- 
knife Gold for three B.E.A.R. 
shares. 

Certainly the stock market no 
longer appears to take seriously the 
possibility of an exchange of one 
B.E.A.R. for two Yellowknife Gold 
shares with the two issues now sell- 
ing at approximately the same level. 


Aunor Profits 
Show Decrease. 


Substantial decrease in earnings 
is recorded by Aunor Gold Mines in 
the six months ended June 30, 1944. 
Net profit was equivalent to 10.8c. 
a share, compared with 17.4c. in 
the corresponding 1943 period. 

Grade of ore treated was greatly 
improved, but was offset by the 
lesser tonnage milled. Daily aver- 
age in the period was 255 tons 
— 303 tons in the first half of 


Drive ‘West at 1,650 


The‘ drive west on the 1,650-ft. 
level is expected to be in ore before 
the year end. Stations have been 
cut at 1,750 and 1,875 ft, and the 
shaft concreted solid from depth of 
2,125 ft. to above the 1,625-ft. level. 

The drifts west on the 1,375 and 
1,500-ft. levels have been completed 
with ore developed totalling 1,490 
ft. averaging 0.417 oz. gold over 13 
ft., and 1,052 ft. averaging 0.337 oz. 
over drift width of 5.9 ft., respec- 
tively. Diamond drilling indicates 
a width of ore on the 1,500-ft. level 
comparable to the level above. 

Drift on the 1,000-ft. level has 
been extended to within 350 ft. of 
the Delnite boundary where a cross- 
cut is being driven north and fur- 
ther diamond drilling will be done 
in all directions. 


Lake Shore Output 


Lower Last Quarter 


Reflecting the present difficult 
labor and supply situation, Lake 
Shore Mines production dropped 
below the million mark in the three 
months ended June 30, 1944. 

Output for the quarter was $987,- 
921 from 64,911 tons of ore milled, 
an average recovery of $15.22 a ton. 
This output compared with $1,059,- 
857 from 64,698 tons in the March, 
1944, quarter and $1,244,330 from 
66,586 tons of ore in the 4hree 
months ended Dec. 31, 1943. 


Leitch Output Off 


In June Quarter 


While ore supply is ample for 
approximately seven years’ mill re- 
quirements, current output has 
shown a downward trend recently 
at Leitch Gold Mines. 

Output for three months ended 
June 30, 1944, was $159,836 from 
5,869 tons of ore milled. This com- 
pared with recovery of $195,039 from 
6,991 tons of ore milled in the pre- 
ceding quarter when recovery 
averaged $37.90 a ton. 
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"Sorel Manganese 
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for crushers, ore grind- 
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ing equipment, have 
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Federal Ministry of Forests? 


G. Percival Burchill 

Preprietor, Geo. Burchill & Sons, 

Nelson, N.B. 

In view of the importance of our 
forests to Canada’s whole economy 
as well as their influence on the 
social structure and character of our 
citizens, I feel the time has arrived 
when national forest management 
should be given greater prominence 
by the Federal Government and, if 
necessary, separate departments 
established to lead the way and by 
advice and assistance to collaborate 
with the various provincigl depart- 
ments in the management of their 
respective provincial forest do- 
maine. Such a department could 
make a big contribution from 
science and the research laboratory. 


W. A. Delahey 


Manager, Ontario Forest Indus- 
tries Association, Toronto. 


Although forest industries rank 


second only to agriculture in our: 
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Let us help you as we have 
helped so many others. 


A Client Writes 


“We called upon you to... 
establish the cost on a proper 
basis. . +» We were fully 
satisfied . . + « saving, in 
manufacturing cost, many 
times what we were paying 
you .... We now wish to 
thank you for the excellent 
service ...." (Original on 
file) 
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The Question: Should we have a federal min- 
istry of forests and forest industries and if so 


how extensive should be its powers? 


Canadian economy ‘and pay heavy of the relative importance of forests 


direct and indirect taxes annually to 
the federal treasury, successive Ot- 
tawa governments have done little 
for forestry. This should be changed. 
I believe a federal forestry depart- 
ment should be established to 
handle forestry research, protection 
of forests against insects and tree 
disease, forest products trade pro- 
motion, and other matters recom- 
mended in the Wallace Subcom- 
mittee Report and by John Bracken 
in his May 15 speech. This depart- 
ment must be organized to work in 
close co-operation and understand- 
ing with provincial forestry depart- 
ments and so that neither overlap- 
ping of work nor invasion of pro- 
vincial rights will result. 


Hugh J. Heming 

Sec.-treas. and manager Fleming 

and Gibson Ltd., Juniper, N.B. 

A national forest policy develop- 
ed in conjunction “with various 
provinces to conserve and manage 
our forest resources is long over- 
due. A separate branch of the de- 
partment of mines and resources or 
federal ministry of forest and forest 
industries are quite essential to 
such an important producing and 
exporting industry. Research should 
be under Dominion control with all 
information available to the prov- 
inces. 

Application of scientific know- 
ledge should increase annual 
growth, thus conserving this great 
national asset, The quest of further 
markets for utilization of more by- 
products should be a matter of na- 
tional concern. Preservation of 
wooded areas is of tremendous im- 
portance to our whole national 
economy. 

s a 


William E. Golding 


President, New Brunswick Section 
Canadian Forestry Assoc., Saint 
John, N.B. 

I agree that there should be co- 
ordination between Ottawa and the 
provinces in the matter of forestry 
in actual management; which has 
been very efficient in New Bruns- 
wick. There should be no interfer- 
ence. Ottawa can do good work in 
the following ways: 

1. Aerial photographs and entom- 
ology. 

2. Assistance in construction of 
forest motor roads. 

“3. Assistance in forest fire pro- 
tection. 

4. Private owners of timberland 
are severely penalized by provincial 
taxation in all forms and there is, 
in addition, unfair treatment at Ot- 
tawa in the matter of depletion. 
Citizens should be encouraged to 
own and protect green growing 
timberland which is of immense 
value to all Canadian citizens. 

If a Federal*Ministry at Ottawa 
will accomplish this it will be 
helpful. 


Karl K. Homuth 

Member of Parliament, Preston, 

Ont. . 

I am of the opinion that since 
much of our forests is under pro- 
vincial jurisdiction a separate tech- 
nical branch of the Department of 
Mines and Resources would be ade- 
quate, where otherwise a depart- 
ment could be justified. 

The establishment of such a tech- 
nical branch would place forestry 
on a basis equivalent with mining 
in Canada. I believe this branch 
should be established immediately, 
not only as a means of protection for 
our rapidly disappearing natural 
forest wealth, but also for the better 
utilization of this great asset in the 
postwar period. The present position 
of forestry within the Department 
of Mines and Resources is wholly 
inadequate if the possibilities of the 
forest industries are to be fully 
utilized for the advancement of 
Canada and the benefit of Cana- 


dians. 
* * 7 


F. Malcolm Knapp 
Associate Professor, Department 
of Forestry, University of B. C., 
Vancouver. , 
Whether the Wallace Subcom- 
mittee Report is fully implemented 
or not, a federal ministry of forests 
is essential, in my opinion, in view 
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in the Canadian economy. The fed- 
eral government should play a 
larger part in development of forest 
policy, correlation of forest research 
and contribute a fair share of costs 
of fire protection and forest de- 
velopment in provinces on a co- 
operative and decentralized basis. It 
has a large field in the development 
of forest fire insurance at a reason- 
able cost and extension of? forest 
credits at low interest rates to lum- 
bermen for encouragement and de- 
velopment of improved forest prac- 
tices and sustained yield programs. 
e * & 


Omer Lussier 

Consulting Forest Engineer, 

Quebec, Que. 

Not only is it desirable, but, in 
my opinion, a federal ministry of 
forests and forest industries is of 
prime necessity and should be or- 
ganized immediately to prepare for 
the postwar era. Such a ministry 
should work in close touch with the 
different provincial ministries of 
forests and its powers might bear 
on the following subjects: 

1. Researches and experiments in 
silviculture, management, woods 
protection and utilization. 

2. Statistics. 

3. Control of epidemics. 

4. Distribution of grants under 
certain conditions to provinces for 
the development and management 
of forests namely: construction of 
roads, improvement of rivers for 
driving purposes, and so forth. 

* s a 


Leslie C. Way 

Editor, News, Powell River, B.C. 

While I do not feel qualified to 
advocate setting up a ministry, I 
certainly am of the opinion that a 
special department should be estab- 
lished to formulate an over-all 
national forest policy with a’ master 
plan of conserving and perpetuating 
present resources such as British 
Columbia has undertaken. Such a 
federal policy would of necessity 
have to provide fog regional auton- 
omy in view of varied species of 
timber grown in differént parts of 
the country and with régard to ex- 
isting provincial policies. 


H. R. MacMillan 


President, H. R. MacMillan Export 

Company, Vancouver. 

A federal ministry of forests and 
forest industries is unnecessary and 
redundant because the Dominion 
Government owns practically no 
timber lands. Therefore, the ad- 
ministration of forest lands is en- 
tirely under provincial govern- 
ments. Whatever functions can be 
undertaken by a central govern- 
ment with respect to forest indus- 
tries are already performed by 
various government departments, 
provincial and Dominion. 

There is no reason to believe that 
provincial governments would give 
up their re$ponsibilities with respect 
to forests or forest industries, nor is 
there any reason to believe that 
the Dominion Government, central- 
ized so much farthey from the 
people, would give better adminis- 
tration, 

The responsibilities that could be 
undertaken by the Dominion Gov- 
ernment, such as research, and giv- 
ing leadership in education of the 
public respecting the necessity of 
making forests a permanent crop 
and giving financial aid toward and 
leadership in establishing higher 
fire protection standards, hardly 
justify a Dominion Ministry of 
Forests and could probably be 
undertaken by the Dominion De- 
partment of Resources. 

Revenue derived by the Dominion 
Government from income tax and 
succession duties arising out of 
liquidation of the forest crop is now 
so important and promises to be so 
important in the future after the 
forest is maintained as a permanent 


42% of Renters 
To Build or Buy 


Of Canada’s 1,181,000 house rent- 
ing families (1941 census), 284, 
families or about 24% are reported 
by the latest Gallup Poll as plan- 
ning to build after the war, with an- 
other 213,000 families or 18% plan- 
ning to buy either new houses 
which they hope will have been 
built by that time, or older ones 
then vacant, rented or owner-occu- 
pied. About 472,360 or 40% are re- 
ported planning to continue rent- 
ing, 200,753 or 17% with no specific 
plans, and 11,809 or 1% to return to 

| homes already owned. 


How many present home owners 
are planning to build new houses, 
is not averaged by the report. But 
families now renting clearly will 
contribute substantially, it is indi- 
cated by the poll, to the coming 
boom in house building, furniture | 
and moving. 


Indicated too is a large pregrem | 
of repairs and improvements, prob- 
ably -coinciding with the proposed 
restoration of the federal housing | 
| administration’s Home Improvement |: 


| Plan. The Gallup Poll finds that a| 


third of Canada’s present home 
owners have postponed such work | 
in wartime; that well over a quar- | 


ter of the total home owners intend 


to undertake such work with a/ 
medium average expenditure of 
$500 after the war ends. _ 


| has 


crop, that the Dominion Govern- 
ment, on financial grounds alone, 
would appear to be justified in 
making grants to provincial forest 
departments to assist the provincial 
forest administration in reaching or 
maintaining certain standards of 
performance in forest protection, 
forest research and maintenance of 
the next forest crop. 
s & s 


Elmore Philpott 


Well known in newspaper and 
political circles, Vancouver. 


We do not need a national mipis- 


‘try of forestry. The move would be 


backward and rightfully resisted by 
provinces. Experience with the 
national fisheries department should 
constitute a warning. Problems are 
greatly different for the East and 
West and a single control therefore 
is bad. 

We do need a law for every prov- 
ince putting its annual cut on a 
crop basis as in Sweden, with com- 
pulsory replacement equal to total 
wastage due to cut, fire and disease. 
National authority could regulate 
export on the above basis and also 
greatly extend research into wood 
products. The greatest national help 
would be a mixed system of public 
and private enterprise which would 
provide a stable total domestic 
market in building trades. 

= Se. 6 


S. Morgan Powell 

Editor, Star, Montreal. 

I would strongly favor a federal 
ministry of forests and forest indus- 
tries. In my opinion it should have 
full control particularly in regard 
to exploitation of timber grants and 
the lumber business. It should also 
control fire rangers forces and to 
a certain extent irrigation, in so far 
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. ADVERTISEMENT 


CANADIAN PACKAGING PROGRESS 


CONTINENTAL CAN 
e+» plus Macdonald 


Macdonald Manufacturing Coes of 
Toronto, prominent container makers for 
sixty-two years, recently joined with Conti- 
nental Can to round. out a more compre- 
hensive packaging service to Canadian 
packers and manufacturers. 

Both brought much to the merger. 
Macdonald; plant (see cut) facilities, an un- 


canny skill in devising and making general __ 


Tom BELL 
first in his field... 

line packages including many in drug and 
oil industries, valuable trade connections in 
Ontario and points west, a useful selling 
hook-up in Quebec and the Maritimes; Con- 
tinental Can; vast and growing plant facili- 
ties, an incomparable engineering and re- 
search laboratory. service. Result: faster, 
better, more complete service to Macdonald 
customers. 


«+ plus Tom Bell 


Large in the picture loomed Tom Bell (see 
cut), dean of general line packaging experts 


as it would affect forest growth. I): 


would favor the strictest control of 
hunting and also of traffic under 
such a ministry. Of course it could 
not be established without the con- 
sent of each province, and there lies 
the snag, particularly as far as Que- 
bec is concerned, but we live in 
hopes these days. 
e e 


E. H. Roberts 


Director of Forests for Saskatche- 

wan, Regina. ; 

I believe that such an official 
could perform a valuable national 
service upon completion of a com- 
prehensive forest and soil inventory 
and a study of economic problems 
involved. Such a ministry would be 
in a position to draft national and 
regional policies for future m@n- 
agement of our forest lands to meet 
domestic needs and expand export 
markets for surplus wood products. 
The dependence of wild life, water 
conservation and recreational needs 
of our people on a sustained forest 
estate is beyond question. The bene- 
fits to be derived extend beyond 


provincial boundaries. 
e oF ® 


Hon. W. Earl Rowe, M.P. 


President, Great Lakes Paper 

Company Ltd., and Member of 

Parliament for Dufferin-Simcoe. 

Forest industries have grown 
rapidly to a place of great import- 
ance in our national economy. I be- 
lieve a Dominion department of 
forestry or a new branch .of the 
Department of Mines and Resources, 
as proposed by Mr. Bracken at 
Campbellton, May 15, 1944, should 
be established. 

The operations of this department 
should not be allowed to conflict 
with provincial rights but this func- 
tion should be in co-operation and 
co-ordination with the services of 
forestry entomology and pathology 
to preserve our forests against in- 
sects and disease that are reported 
from our Dominion departments as 
already doing more damage than 
fire. Research and_ international 
trade relations can also be promoted 
by such a Dominion department 
without any conflict with, but as a 


Stelco Output 


=;|Up in Half Year 


Labor Shortage Hits Fin- 
ishing, Costs Rise, as 
Sales, Output Higher 


In a letter accompanying divi- 
dend checks this: week, Steel Co. of. 
Canada’s president, Ross H. Mc- 
Master, told shareholders: 

—for the first six months of 1944, 
output of steel ingots topped the 
same period of 1943 by 5.8%; 

—values of sales of steel products 
for the half-year was up 7.7%; 
_—demand for steel is still “in- 
sistent,” operations as near capa- 
city as labor supply will permit. 

Tempering this good news were 
other statements, The sales boost 
was due, he explained, to pur- 
chases of semi-finished steel and 
reduction in the tonnage of inven- 
tories carried. Manpower shortage 
curtailed certain finishing 
operations. Costs of production 
are still rising, he added, “and 
under controlled selling prices, 
many of which remain unchanged 
since 1939, there is a corresponding 
ecline in margin of profit per 
unit.” 

Hospital Bond Issue 

MONTREAL.—lIssue of $1,000,000 
Ste. Jeanne d’Arc Hospital, Mont- 
real, 312% bonds, dated Aug. 1, 1944, 
and due Aug. 1, 1959, has been of- 
fered to the public at 100 and ac- 


jcrued interest by Oscar Dube & 
4, £0, Inc., of Quebec City, 


CDONALD 


Arm TESTER ‘ 
flawless products assured... 


who continues to direct Macdonald destinies 
under the Continental banner. Veteran 
packageer Bell’s magic touch, acquired 
through a lifetime in the trade, had won the 
esteem and confidence of scores of package 
buyers who simply dumped their problems 
in his lap and, let ‘him do the worrying. No 
matter how intricate the proposition, 
Tom’s capacity for pondering imponderables 
speedily asserted itself; found wider scope 
in a larger field of operations. 

Through Bell, the merger gave Macdonald 
customers immediate access to Continental 
Can’s Technical Service adept at solving 
package posers. Rarely stumped, this de- 
partment keeps cannery equipment running 
smoothly, unravels technical tangles, digs 
deeply into packaging futures, time and 
again comes up with the answers as soon as 
me — are asked, quickly sweats out 

e Tres 


«+» plus War 


War found Macdonald ready when 
Canada’s industrial clans gathered to plan 
for victory production. Output, more and 
more of it earmarked for the fighting ser- 
vices, zoomed to spectacular heights. Gen- 
eral line cans assumed strange .aliases— 
Generator Lachrymatory .No. 2 (Tear Gas 
Bombs), Respirator Anti-gas Containers, 
Tinplate Star Containers, Oxygen Gasmask 
Canisters, Medical Kit Emergency Boxes, 
Burster Cylinders, Thunderflash Contain- 


PLANT 


MA 
fifth in the family... 


constitutionally sound supplement, istry of forests or a separate de- 
to our several provincial depart-| partment equivalent to that of 


A. E. Wicks 


ers, Oblong Telescoping Cover Ammunition 
Boxes. Others emerged in endless proces- 
sion as plain cans for oil or drinking water, 
standard equipment in armored vehicles, 
field kitchens. 


+. plus Speed 


Macdonald’s had driven ahead in fast 
production tempo. Sheets took-off; ran the 
gauntlet of nimble-fingered, canwise oper- 
ators; wound-up as completed containers in 
what seemed no time at all. Non-stop opera- 
tions included:, trimming, edging, panel 
pressing, grooving, squeezing the ends on, 
crimping, fluxing, soldering, testing, pack- 
ing, for the big ones: one shot body forming, 
flanging, fluxing, soldering, testing, pack- 
ing, for the others, Regardless of size, all 
went through in a matter of minutes. 


Cans 
found new uses... 


_ With Macdonald’s, Continental now had 

five can-making plants in Montreal, St. 
Laurent, Toronto, New Toronto (2), and 
augmented warehousing and sales ‘office 
facilities to service customers* from the 
Atlantic Seaboard to the Rockies. 


*Address all requests to Continental Can Compan 
of Canada Limited, Sun Life Building, Montreal. 


average Canadian does not appre- 


ments of lands and forests, 


K. O. Roos 


General manager, Booth Lumber 
Lté., Tee Lake, Que. 


I believe there should be a min- 


mines. The job of such a depart- 
ment would be to engage in forestry 
and forest products research; to as- 
sist in development of foreign mar- 
kets; to co-operate with and to act 
as a central clearing house for pro- 
vincial departments. 


A. E. Wicks Ltd., Cochrane, Ont. 


In face of serious losses from fire 
and insects and the ever-increasing 
demand for wood products of all 
kinds, I believe a federal ministry 
over Canada’s forests and industries 
is essential before it is too late. The 


ciate the extent of the ravages to 
forests and how fast so-called 
merchantable areas are becoming 
depleted. Therefore a Canada-wide, 
sensible. and practical policy is ad- 
visable where sectional or pro- 
vincial and at times selfish interestg 
cannot affect the good of all Canada, 


al he SOI is setting in the East 


A 


wHeoteutrty 


@ The devastating power of the Hell-. 
diver is already a terror to “the Land 
of the Rising Sun,” for every day it is 
blasting open the road to Tokyo and 
bringing nearer the setting of its sun. 


FAIRCHILD 


LONGUEUIL 


Built in Canada for the United States 
Navy by Fairchild Aircraft, production 
is now in high gear; Actuated by aerial 
combat experience, this plane now 
embodies all the latest devices: 


The latest Helldiver with a more powerful engine 
and a four-bladed propeller is now termed the 
world’s biggest, fastest and deadliest dive bombers 
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